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BUSINESS 


Wall St. 
np 11.36 
in heavier 
trading 



home loan 
talks at Treasury 
to-morrow 


by David walker 



• EQUITIES enjoyed a al ig ht 
.. rally which left the 30-Shaxe 

V-’ >■ - Index 4.5 np at 417.7 after its 

gtartfon of a new Arab unified 17 * 9 loss over the previous seven 
Egypt and Libya has trading days. 

_ an anuno^ hy qie Egj}>- # GILTS experienced little 
Government. Cairo Radio business with shorts opening 
constitnent steady around overnight levels, 
™ anh ^ rs trora but drifting to close A and 
» ;'**® *** U P o® occasionally J lower. Mediums 
« aud longs closed without 

Referenda m Egypt and Libya alteration, 
i dm .toe proposed merger were 
matted 'tei take place on Satur- • GOLD was up 2.75 at 107.25. 
&y, burbaye now been delayed « 

lh> a -litter date which has not yet * STERDCNC rose 65 points on 
r , been given: balance against the U.S. dollar 

V‘ Cairo observers said that the to $2.4650, but its weighted 
jjtpboun cement amounts to a depredation from Smithsonian 
Merger -by shififis" rather than parities widened to 17.07 per 

«« -"“SH ' fc 5 a j ade ‘? cent, from 1&88 per cent 

by the Libyan leader, . Colonel 

Khedaffl. • ! • • DOLLAR was weaker with 

- From Satijrdayf Egyptian- good demand for short term 
Libyan dinar will operate as a D-Mark deposits playing a part 
unit of accounting ^between the ^ 

two. countries, Cairo Radio said. ® WALL STREET advanced 
^-Another measure 'of Integration 1 1-3® to 8S3.43 with turnover 
wilt be The formation of a 3.88m. shares higher at 15419m. 
Supreme Council-: for Planning in front of the anticipated post- 
withi a “S ec retai ^G eneral in 
'charge and the election of a Head 
of. State. 
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Two Britons ar trapped iff a 
buoi-submarme OD' the ■ bed of 
the Atlantic,, _:Two other mini- 
nubs' — one from Canada, the 
other from- Scotland — aw on 
the way to attempt their rescue. 

' The men, who ana transatlanue 
cable layers, are-.L 3<5 feet down 
on the ocean Boor .150 mHca 
south-west of Cork, Ireland: 

A spokesman :--Cor.‘-.: Victim 
Oceanics.- o where aitd operate 

Sj'njS&wTUWHr llay rally next .Mendav. 
Tomart Sh he BuyU« was also Inspired by 

S? Trtom S PSSSk :**!"***** iff commodity 
-British Kiwi. ‘ pricOS * i . 

* .... -2 . . v - - • AS CHRYSLER VJL prepared 

vii ngnt on to resume- full-scale production 

aiiamWa at its Coventry and Scottish 

says AKI6T10G plants, the motor industry 
Announcing his tenth Cabinet in faced a new threat when Wihuot 

• less than three years, Chilean Breeden, component suppliers. 
President Salvador Allende started to lay off more than half 
declared there would be “neither its 4,000 labour force after a 
civil war nor a coup d'etat/' He breakdown in pay- talks, 
represented, be -claimed, a Back Page 

revolutionary process of change 4 CREDITORS' MEETING 
which would not be baited by agreed to a two- week “reprieve” 
terror of Fascist threats. Page » for c Tiling, Liverpool book 

l »«*«*•***&*»> Haim .printing group, to allow negotia- 
Kammea Claim non> for a- possible takeover by 
fey 'jfUttbOftt Mr. Robert . Maxwell to continue. 

teelaoil'K coastguard claimed that _ . .. 

is ilagRhip, the gunboat Aeglr, • FI SONS is to form a wholly- 
vas deliberately rammed by the owned subsidiary in Denmark. to 
JritW* friqate Apollo. The further the sales of its pharma- 
JhDlstry of Defence in London, ccutical^ products, 
lowever, disclosing the collision Page la" 

>flT the north coast of Iceland, g ITALIAN consumer prices 
lescribud It as “ another example x n( j e7C f or julv- showed the rate 
»f dangerous manoeuvring by . , n fl a ti 0 D his slowed down. In 
_ - relwdic gunboats. France, however, where the 

1 m 6 l “New China move {-Jj- ™BJ»f “ 

.Tie Chinese Communist Party, p^. e g 

refiling in secret session, held ni?ur <5 rvrnfs w 

Is temh National Congress in • SIR DLNIS BAkne>, m, 

'ektaiS -from August 24-28 and Permanent Secretary at the 
dopted a new party constitution. Department 
•eking Radio announced. The been appointed a year 

.wadcast Mid the new coustim- chairman of the new Manpower 
mo clithinated y section naming Services Commission, 
he late Lin Piao as Chairman Back rage 
tho'fe successor. Page 7 m FIRE DAMAGE in the U:K 

. rose 71 per cent to £105.6m. in 

Store DOmD Tina - t i, e seven months to July 31 
.n unexplnded Incendiary compared with a year earlierthe 

eviee found in the carpet British Insurance Association 

opartmewT at Harrods is says, 
rlievcd to have Iwen planted 10 Page 19 

3 >i ago. with the first London ^ INSURANCE COMPANIES 
re bombs. -Jii i Belfast, security t ^vestment increased by 
•rehifi. writes Rhys David, were ma « 31 per cent, to 

st incJinbd m accept dcnialH of n. * 15 ^,. during 1972. 
rovadonal IRA complicity in 15 

;^ U,odo “ tock 9 tOM,NCO. ti.Mdiaa.bMBi 

. ^ metals and mining group, is to 

briefly ... buiM. a zinc refinery in the 

w Queen sent a message of Hartlepool area on the north-east 

innaihy to thv President of coast, 
eaten over the earthquake and Back page 
iwUtvs. IHeiure, Page 5 ... * COMMON MARKET may have 

- ST'wUmmSS-' ™und-S" to rc-introducc tun .uuport duti« 

>rid raw.- at Pommoath nn 

pies-/ : ^ Al« Bcilby, P«C 


Bnilding sodety leaders are to have emergency talks with Mr. Patrick 
JenKin, Chief Secretary to the Treasury, to-morrow to discuss the worsening 
mortgage situation and the problems caused by spiralling interest rates. ■ 

request bridging grant in April to almost entirely restricted 10 
Qi tne Bunding Societies Asso- prevent the ...v_ 1 . : 


_ _ r _ 1 Mtii mortcace 

clarion, which bad sought to see reaching 10 per cent 
Mr. Anthony Barber. the 


rate people who have been investing 
with the society from which they 

rhannaiin^r*^ „ SlT Stanley pointed out that wish to borrow. .. 

,!5Hi E M Ch !i t}Uer ;^ e mortgage rates did reach the At lo-morrow’s discussions life 
M Monday. Also 14 pei cenU predicted by Sir movements leaders are tikeiy to 
rhjhu^ ay 1S ? Ir * Mf 0Qar o ^ Hubert Newton then on a 25-year press for Government action to 
SnEtaK? Buildip.fi £ 10.000 mortgage, repayments curb - the advance in interest 

Associarion. i D his wouid jump from the present rates which over the last few 
h s 1 team will £91 to about £ 121 —“ an irapos- weeks has brought the terms 

p ? ner -‘ h ® “ble rise for many home banks van offertheir customers 

“n t C - 5 ief b “i' erB - . almost to a par with those the 

generai manager of the Halifax. To-morrow's discussions come building societies offer their 
Last mgbt Sir Stanley Morton,- m the wake of the prediction by investors, 
ini mediate past chairman of the Sir Hubert Newton, chairman of They may also bring up the 
Association and one of the team the Leek and Westbourne, that possibility of devising a system 
tp TaKe part ui to-morrows talks, mortgage interest rates could under which the movement of 
Government subsidy leap from the present 10 per cent, domestic interest rates could be 
b .f- t0 88 Wgl1 as 14 per eent - next divorced from fluctuations in 

only way to .avoid the higher month because of the intensified international interest rates, 

mortgage rates. Although such a competition for investors' money The chances of Government 
unpopular with now presented by the banks. action, however, look slim. 

would have to think very. No flCW OffCTS fibber iH^e it SESrlSt S 
SSl?°b? IS Yesterday Sir Hubert, whose Government had no intention of 
I think it would bethe inh and views Qn interest rates appear to intervening, 
duty of the Association ^council shared by few other building None of us likM high 
to weigh up the pros°and°Mns society, leaders, reveaied that his mortgage rates, and I do fully 
or If the sXfSv 5J?e society, the country’s eighth understand the concern these 

offered it would have to‘ be for largest, would not be making any cause ‘ ^ ei T ““V People, but the 
a much longer term than the ?ew mortgage offers till Septem- Senera^rise ,D K ^ nte restjTites is 


previous one. her 14 — the day of the next uecMSitaiea by international 

Sir Stanley expressed Association^ council meeting, conditions, be declared, 
extreme doubt.” however, about *'ben interest rates will be high i con *r no \ ?. e av oided 

a further subsidy being offered on the agenda. without putting sterling at risk 

by the Government. Rut it would Other societies, too. have been an “ thus endangering the 

not be- the first time the Govern- tightening up on the mortgage Fu D P^ nm f. - fu^tained ^growth 

ment had ' cone back on its rationing largely in force since u, . 11 we . 1 ? u t0 . Me- 


earlier policy. It gave the the beginning of this year. In 
societies a three-month £15ro. many cases new loans are being 


All the indications within 
Continued on Back Page 


State to invest £46m. 


m 



SY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

TOE U.K. Government is to ment at a discounted cash flow Division of British Atvwavs. 
invest -a fixed £40m. at January, return of 10 per cent, in real which has need for a Viscount 
J9/2, prices t£4flm. at current terms,” said the Minister. replacement, and could buy as 


cribed as a “ risk-sharing invest- , K . .. ^ 

ment " rather than launching ^ n ^ S " 

aid, will be recoverable through to 5 ?‘ 14& iS, bu i it 111 i ^’ 0 
a lew oh sales versions, a 71/SS-seater and a 

102 -seater. 


Tough bargaining 


4i. 


- A 


on beef and veal from next 

Monday. 
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\ , J . vik* Denheu f Kent) Is • JOHNSON MATTHEY firet- 
rtjSJin the MCC tour ffuarwr profits almost doubled to 

the West ladies. Trevw ^ 
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B»S r % r| d riVi^ 0 P ?/l n i!ifi Of rnu r C “‘Should the cost of develop- ™> n > 35 3® or 40 aircraft over] 
Hawker Siddeley HS-146 four jjjg aircraft turn out to - be Hie years ahead. j 

engined, short-haul jet airlinei— hi | h ^J thaS^ foS^ — and Hawker Siddeley says the 
is- — Viscount replace- } £wker SWdeley? “nl gtees HS-146 is aimed at a market that 
rm_ . Do Grounds for concern on this involve AS many &s 1,500 I 

The’ Hawker Siddeley Group, SCO re— the cornnanv will bear aeroplanes of this type by the 
of whtcb Sir Arnold Hall » STSJS nsSSwo r any « .«!W980s. Its own target is a \ 

chairman, will pay the rest of oveVroS flotattntoteble to rarest 400 or-so over the l 
the development and production w '* ri 1UU4 ’ aiinuuuoH: iu . _ d _ 

costs, also estimated at about m th * Seneral pnee A ‘ part fr g m ^ engine, the 

£40m.. and will bear any cost „ satisfied that the aircraft will be basically British. ( 

over-runs that may occur. The H s.Jfcpr^; h rf^rvn I ,rS,«.thf wth contributions from Euro- 
GoyeAmenl's d e , 

parts than their UJC. counter-; 
parts. Contracts for the supply 
of parts will be signed soon. 

tt «? Avon t voomiUn Mr - HeSeltine said yesterday 

U^. Amo- Looming ALF-fiWH he was convinced the HS-146 had ! 
jet engines, giving the aircraft a •• excellent orosuects " of success 
Announcing the deal yesterday, cruising speed of 500 mph and both technically^ md commer- i 
Mr. Michael Heseltme, Aerospace * range of 1,200 miles. Siiy. “It is for this reason. I 

Minister, said it had been reached The U.S. engine is the first apd foremost that the 
after long and tough negotiations, cheapest and most readily avail- Government has decided to 
The Government's contribution able on the market. Avco invest in the project” 
will be adjusted in line with Lycoming is discussing work- The company's willingness to 
changes in tbe generai price sharing with Rolls-Royce (1971). commit a very substantial sum 
level. It represents about half but any agreement in this field of private capital to ft bad given 
the estimated non-recurring must not upset the price of the him an' added reason for 
costs of the enterprise. engine or tbe time-scale .of the confidence. 

Mr. Heseltine said the recovery project. He went on: “I also believe 

terms reflected the two parties’ First flight of the aircraft is that the HS-146, which is the first 
contributions to the project, set for end-1975 or early 1976, major new aircraft to be 
“and I believe they strike a fair with airline service by early launched in this country for 
balance between the interests of 1077. Selling price will be more than a decade, will be of 
the company’s shareholders and around Slim. great benefit to the British 

those of the taxpayer. There are rio orders at present, aircraft industry as a whole.” 

“ The Government has the but many airlines have shown News Analysis, Page 7 
prospect of recovering its invest* ‘interest, including tbe Regional Editorial comment, Rage IS 

Left-wingers will try to stop 

j 

TUC dialogue with Government 

BJ JOHN ELLIOTT, LABOUR EDITOR 

THE FUTURE of talks between hope of the Congress refusing to ference which follows in 
the Government and the TUC expel the registered unions month's time, 

will dominate meetings of the which meant that groups like the They are prepared to take on 

TUC general council which start Spmen, Health Service Em- ' wh0 v!2t to' co-operate 

in Blackpool to-day in advance ployees. Actors Eqitity, the Bank p» F- f: institutions because 

of next week’s annual Trades they regard such cooperation as 

Colon Congress. ■ SH* r filld tiMHnselves - ouls,de ^ a first step in what wonld become 

The Congress » expected to L - a grac iual softening of the Labour 

authorise the c ° I ? 1 I Vi^ In that position, , they will no Party policy of renegotiation of 

But first Left-Wingers on the longer be protected by the TCC*s tbe terms of U.K entry. 

S-M..S a » 

end 11,0 “^ 0 ^ mounting campaigns to tf« TO C S dSS 


Nixon to 
defy 
judge 
on tapes 

BY ADRIAN DICKS 

WASHINGTON, August 29, 

PRESIDENT NIXON will not 
accept a ruling by a federal 
judge to-day that be should pro- 
duce for the judge's private 
inspection tape recordings and 
documents that might prove con- 
clusively what the President and 
his .closet advisers really knew 
about the Watergate case. 

The Western White House in ', 

San Clemente said the President 
wuold not comply with toe 

order, and that it was considering 
legal grounds for appealing 
against it “or how, otherwise, to 
sustain the President's position.” 

Chief District Court Judge 
John Sirica ordered the Presi- 
dent to make the tapes available 
to the court, and ruled that he 
would examine them in camera 
to determine whether they 
should be released Tor the 

scrutiny of the Grand Jury 
investigating the criminal aspects 
of Watergate and related cases. 

The judge's ruling marks the 
first time that a President of the 
U.S. has been ordered to comply 
with a subpoena. 

Judge Sirica, who played a 
crucial part in uncovering the 

full extent of the Watergate 

affair through his handling of 
the trial of the seven men 
directly involved, accepted many 
of tse points made to the court 
by Dr. Archibald Cox. the special 
prosecutor. 

His ruling, however, did not 
go to the bottom of the Presi- 
dent’s claim to executive privi- 
lege for the nine tapes of his 
conversations with his former 
legal counsel. Mr. John Dean. 

The President’s lawyers have 
argued that to reltase the tapes 
of confidential discussion 
between Mr. Nixon and the man 
he says was in charge of investi- 
gating Watergate on his behalf 
wonld set a precedent that 
would make it impossible for 
the Presidency to function. 

Judge Sirica said he was per- 
suaded by the special prose -1 
curor’s argument that ” the I 

grand jury has a right to every [ , Mr. Heath expressed the hope 
man’s, evidence," and added tbalitiiat-hU visit would give increas- 
he “failed to perceive any rea- 
son for. suspending the power 
of courts to get evidence and 
rule on questions of privilege in 
criminal matters simply because 
it is the President of the U.S. 
who holds the evidence.' 


‘Future is up 
to you’ Heath 
tells Ulster 


BY RHYS DAVID 


MR. EDWARD HEATH, the 
Prime Minister, ended bis two- 
day visit to Northern Ireland 
to-day with a c»ll far. the leaders 
of the main parties to meet each 
other in 'a bid to make progress 
towards setting up a power- 
sharing executive. 

In a message to tbe people of 
the province be stressed once 
again That the opportunity to 
take control over Northern 
Ireland affairs 'was open to 
representatives returned in tbe 
recent elections and he urged 
them to do so without delay. 

Mr. Heath said be bad the 
support of the two other parry 
leaders at Westminster for the 
immediate recall of Parliament 
once a power-sharing executive 
was formed ao that the necessary 
devolutionary order could be 
made. - 

Endless talks 

At a Press conference later Mr. 
Heath, who was in jovial mood, 
expressed some astonishment at 
the mahana approach to politics 
which had developed in Northern 
Ireland, with politicians 
apparently preferring to take 
part in endless rounds of pre- 
liminary negotiations than to 
assume the powers now open to 
them. 

"What we had expected was 
that once the Assembly was 
elected groups would get to- 
gether and thrash out. the 
difficulties and discuss bow they 
were going to establish an 
executive,” he declared. 

Political activity by repre- 
sentatives of the people was 
essential for the eventual defeat 
of violence, Mr. Heath said, and 
every day’s delay in setting up 
and working the new institutions 
could only mean more lives lost, 
more maimed and wounded by 
senseless attacks on harmless 
and guiltless people 


ing momentum to the move* 
towards setting up an executive 
and would lead the political 
groups to begin talks. He urged 
tbe party leaders to meet 
bilaterally to begin with, and 
then perhaps in larger groups to 
However, he goes on to express I see where they had common 


“extreme reluctance” to stand 
against a declaration by the 
President except on the strongest 
possible evidence, and concludes 
that “ the court is simply unable 
to decide the question of 
privilege withoul inspecting the 
tapes.” 


£ In New York 


Augntt 29 i Previous 


Spol IS’ M*o.*fcJ6|52.flo7a-«685 

1 month I O.flf'-Li.Eo Ji- | 0.95JJ.8E dit 

£ month* 2.76-t.6I> ili* ; 2.72-2.R>rtl« 

1? months 8J&-?.l0dis ' B.te-7.90di* 


interests and where there would 
have to be compromise. 

The Prime Minister's difficulty 
appears to be that there is no 
real sanction which the Govern- 
ment can introduce to speed up 
proceedings without the danger 
of making the situation worse, 
and be indicated that be felt 
the main pressure on the 
politicians could or should come 
from people in Northern Ireland 
themselves. 

He mentioned a number of 
times tbe fact that there bad 
been a persistent demand from 
politicians before tbe elections 
for a resumption of political 


BELFAST. August 29, 


activity and said great pressure 
had been put nn the Commons to 
get tbe machinery for bolding 
elections established “ Their 
constituents now expect them to 
get on with it," he said. 

Mr. Heath made it dear that 
in the Government's view forma- 
tion of an executive was an 
essential first step from which 
other steps would flow and' not 
one of a number of moves ivhich 
had to be taken simultaneoulsy. 

In the realm of policing this 
means the executive should 
come into being and appoint 
members to tbe police authority, 
and in this way influence any 
reconstruction of the Royal 
Ulster Constabulary. Ur. Heath 
has used the example of tbe 
Metropolitan Police In his dis- 
cussions with tbe Social Demo- 
cratic and Labour Party in an 
attempt to show that changes 
can be brought .about within an 
existing structure. 

Mr. Heath also sees the 
executive as an essential party 
to any discussions on a possible 
Council or Ireland and will not 
agree to a tripartite conference 
between London, Dublin and 
Northern Ireland representatives 
before an executive is formed. 
He said it was difficult to see 
how there could be a conference 
about tbe Irish dimension until 
there was an executive which 
could put the Northern Ireland 
point of view, 

• Dominick J. Coyle writes from 
Dublin: Despite the fact that 
Anglo-Irish relations remain 
somewhat strained over tbe 
Littlejohn affair, there is a 
general welcome in Government 
circles in Dublin for Mr. Heath's 
strong emphasis on the need for 
a speedy return to political 
activity in Northern Ireland. 

However, there remains, at 
least on the surface, a quite 
fundamental difference between 
the Dublin and London Govern- 
ments- as to the precise timing of 
political developments .in the 
province over the next few 
months. 

Tbe Government in Dublin is 
now ' generally in support of 
SDL.P demands in the North that 
a political settlement there must 
take the form of a package deal. 

Senior members of the SDLP 
were actually in Dublin yester- 
day talking with Mr. Liam Cos- 
grave, the Prime Minister, just 
when Mr. Heath was publicly 
warning all the Northern politi- 
cal parties that their delay in 
forming the projected power- 
sharing executive could only be 
of benefli tn the terrorists. 

The SDLP delegation insisted 
that there must be simultaneous 
action on establishing the 
executive, reforming the police 
and setting up the Council of 
Ireland, whereas the British 
Prime Minister has suggested 
that the immediate priority 
should be civen to the executive. 


advocating worker-directors res- 


Workers, will try to 
dialogue. 

Congress 1 *— ^e^ last^io ponslble to union organisations, 

attended by Vic Feather as TUC {J?{ ?hS TUC^U^smrt^^SJv one prominent Left- 

Eeneral sirelary— will be the winger, Mr. Jack Jones, of the 

expulsion of some 20 unions for ^TJSi LoveJiJSi^”’ Transport Workerfi * £ ao enthu ' 
registering under the Industrial aons wm pro e 3 usmiet *- siastic supporter of this new 
Relations Act and the future of Left-wingers are aiming this policy, some Left-wingers are 
The TUCs boycott of Common year to - consolidate their anti- not prepared to accept any such 
Market institutions. . Market policies at both the TUC form, of co-operation with 

There now seems to be no and the annual Labour Party con- management 


poach their members. 
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M&G’s 

Personal Pension Plan 
lor the self-employed 

offers: 




&J®9na/ 
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I 
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1 

1 


Low charges 

A very good 
past investment 
performance 

No obligation 
to pay 
regularly 

Full income 
tax and 
higher tax 
relief 


For complete details of the MAG Personal 

Pension Han please write to M&G. Three Onavs 
Tower HO. London EC3R 6BQ, or telepho^ 

F. E. Hughes-Onslow. on: 01-626 4588. “ r_ 
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The Financial Times Thursday Augusrso 197$ 




MORLD I RADi; NEWS 





Scotch 

export 


Debt servicing ‘will soon take 


boom 


Financial Times, Reporter 


up half Soviet export earnings 




SCOTCH WHISKY exports this 
July made unprecedented per* 
cell rage gains, compared with 
July last year— when there was 
a major dock strike In Britain— 
and Increased 131 'per- cenL in 
volume and 126 per cent. In 
valne to a total of 6,943,000 proof 
gallons of the four major export 
categories worth £22-3m. 

Malt whiskies shipped in bulk 
showed the greatest percentage 
advance in July and increased 
exports by 396 per cent. In 
volume and 357 per cent. .In 

value to 969,000 gallons worth 
£1.65m. Market details are not 
yet available, but it will be found 
that most of this Increase went 
to Japan. 

Bottled blends dominated the 
volume aspect of shipments and 
came second only to bulk malts 
in percentage performance. 


Gasbell and Chambers, together with the 
parent company MK Refrigeration, achieved 
total export sales of £lm. for 1972 and 
are expected to show an increase of 50 per 
cent. In 1973. Recent orders of note include 
700 MK in-iinc draught beer coolers 
together with Gaskell’s taps and special 
counter mountings advertising “sagres beer” 
; for Portugal. 300 whilcool refrigerated 


squash dispensers for Iraq and Denmark. 
Initial orders for 3,000 non-drip opties for 
various hotels in Czechoslovakia and a 
contract for the eventnal supply of all optics 
for the Motta bars in Italy. Gaskell and 
Chambers supply 5,500 special statuette 
brackets annually for France. The above 
picture shows Gordon Braithwalte, the 
Export Sales Director with the products. 


Q ant as bid to get larger slice 
of Europe- Australia traffic 


BY MICHAEL SOUTHERN 


SYDNEY, August 29 


.OYER THE next few months, 
•Qantas, the Australian inter* 
^national airline, will take several 
measures to ensure a larger slice 
_of the business between Australia 
-and Europe. The first measure 
is already underway with talks 
■between Australian and U.S. 
.pfficials on the frequency of U.S. 
-flights across the Pacific in to 
.Sydney, and certain onward 
tights that Pan American enjoys. 
- The Australians, having already 
a:ut High ts across the U.S. and 
the Atlantic to London as an 
economy measure, arc now 
expecting a reduction in U.S. 
airline frequencies across the 
Pacific, currently, the greatest 
headache -route facing airlines 
with its high cost and low load 
factor problems. 

In November, steps will be 
taken to re-assess the EOAC 
rights position into Sydney across 
the Atlantic. Again, Qantas is 
iceekina a reduction of BOAC 
frequencies and some onward 
Tights. The basis of the argu- 
■ment is that BOAC still enjoys 
rights grunted many years ago 
when it won concessions by using 
former colonies as bargaining 
points with the Australians. 


Qantas, after .some severe 
financial troubles,' initiated, the 
low fare services between Austra- 
lia and Europe with the intro- 
duction of the SA700 round trip 
last year. In the year to March 
31. 1972, the airline had lost 
SA5.9m. and the change to the 
low fares had the basic effect in 
getting passengers out of charter 
aircraft and into Qanias seats. 
In the balance sheet, it has had 
the effect of bringing the airline 
back into a profit for the year to 
March last of about SA500.000. 
with projections of anvthing up 
to SAlOm. for the current year. 

In its latest effort Quantas 
has now switched the emphasis 
of a lot of its advertising to 
wooing the first class passengers 
once more. For some months. 
BOAC has been running a 
campaign aimed at companies, 
suggesting that if they want a 
first class joh done, they should 
send their man first class. Tt is 
a campaign which appears to he 
designed to increase the total 
first class traffic and direct it to 
BOAC. 

Next Saturday. Qantas will 
introduce its “captain's club." 
a first class concept aimed at 


simply increasing the Qantas 
share of first class traffic. It has 
already been denounced by 
some in Australia as elitist and 
catering for “ silvertails." But 
first class traffic represents 15 
per cent of Qantas passenger 
revenue, which in the 1971-72 
year totalled $140m.. and first 
class traffic is rising at a rate 
of around S per cent, a year. 
While a small sector of inter- 
national travel, it is a profitable 
one. 

The Qantas promotion is 
aimed at “creating a privcleged 
class " to quote their announce- 
ment, offering men black -brief 
cases instead of the plastic 
airline bags, special check in and 
baggage collection facilities, and 
even, on longer flights, offering 
specially printed notepaper with 
the passenger's name on it 
Passengers will also be offered 
special lounge facilities at air- 
ports around the world. 

On Qantas 747 aircraft, there 
are only 32 first class seats 
offered at present. Initially, it 
was larger but the numbers were 
reduced following the increase 
in demand from economy 
passengers. 


advancing by 118 per cent, in 
volume and 124 per cent. In 
value to £18.4m. Blends shipped 
in bulk rose 96 per cent, in 
volume and 68 per cent, in value 
to 1,373,000 gallons worth 
£2,006,000. 

Malls in bottle did better per- 
centagewise and rose 94 per 
cent, in volume to 33,000 
gallons and 112 per cent. In 
valne to £210,000. 

Scotch shipments in the first 
seven months of the year 
Increased 20 per cenL in volume 
and 21 per cent, in value, com- 
pared with the same months- of 
last year, to total 41,649,000 
gallons valued at £137,572,000. 

Bulk malt whiskies again led 
the growth-field and advanced 71 
per cent. In volume and 79 per 
cent, in value to 3,234,000 gallons 
costed at £5. 9m. 


THE SOVIET UNION has 
entered a period when its 
foreign indebtedness will 
accelerate to the point where 
debt servicing consumes nearly 
half the country’s export earn- 
ings from convertible currency 
partners. This view is contained 
la an article in the latest edition 
of the International Currency 
Review just published in 
London. 

Although the author, Mr. 
Michael Kaser of SL Anthony’s 
College, Oxford, estimates that 
total Soviet indebtedness 'will 
soar from 88,500m. this year to 
S31,000m. in 1980. he maintains 
that Soviet creditworthiness 
should not be impaired because 
of the country’s low dependence 
on foreign trade and the fact 
that new exporting capacities 
will come into action in the 
1980s. 

Mr. Kaser bases his calcula- 
tions on the size of the Soviet 
import programme which, he 
estimates, will grow steadily 
throughout the decade from 
about $3,000m. in 1971 to 
56,300m. in 1980 without a 
corresponding growth in 
exports. As a result, the visible 
deficit, which -the Russians pub- 
lish and which can therefore be 
accurately forecast each year, 
will grow from an expected 
SSOOm. this year to S 1.200m. by 
1980. To this should be added 
the so far undisclosed invisible 
deficit which is forecast as item 
3.4 in the table. Together, they 
suggest that this year’s expected 


total deficit of 51,520m. will have 
more than doubled by 1980 to 
S3 ,200m. _ . 

Against the debt growth should 
be set possible gold sales which 
can only be estimated since the 
Russians never disclose either 
policy or figures. Mr. Kaser 
argues that although the Russians 
have shown a greater willingness 
recently to sell gold, they will 
probably refrain from large sales 
because of the need to maintain 


a strong balance (tentatively put 
at 1,600 tons) and the hl sJ 
of gold production. A market 
priM of about S90 an ounco for 
the coming years has been pro- 
jected, but Mr. Kaser believes 
that Russian production costs 
are now up to- S80. 

If his forecasts are accurate, 
therefore, the Soviet Umonwill. 
by 1980, be paying 5-LlDOra. in 
debt servicing which is equiva- 
lent to nearly half Its expected 


export earnings in hard en 
$4,3Q0m-/ . 

* By the' &B0S BUUQFvj 
projects for. which 
been required wilj-be ® 
tion and although Mjv.Kttj 
not . project beyond 
expects the deficit' . ta_J 
from then oil .He alaoJ 
the Russians’ newborei^ 
quirements (Item 4.S>. to 
a peak in 1980 of SITTQj 
tail off thereafter. \ 






PROJECTION OF SOVIET BALANCE-OF-PATMENTS WITH CONVERTIBLE CCRRffl* 
PARTNERS (in SU-Sjn. at 1972 prices and exchange ^ 1973 ^ 



1’. Reserves 

1.1 Gold stock 

1.2 Plus convertible currency 

I_3 Equals total reserves - 

2 Indebtedness 

2J. Total on Janaary 1 

22 Plus new debt (3.3 plus 3.4) 

2.3 Plus debt service 

2.4 Minus gold sales 

3 Current account 

3.1 Cost of imports 

3 3. Payment for exports 

3.3 Difference: visible deficit 

3.4 Invisible defldt 

4 Capital account 

4.1 Allocation to reserve 

4 ? plus increase in indebtedness 

4J3 Plus Lend-Lease repayments 

4.4 Plus convertible element in development loans 

4.5 Equals new borrowing required 


■ m r ^ 

432* 'W 


10,548 , ,>0-^ 

2,020 , V 

. 982 

885 -V s a ' " V = 
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Bottled blends again kept their 
predominance for volume and 
second place for rate of growth, 
moving up 19 per cent in volume 
to 24,444,000 gallons and 20 per 
cenL In value to £115.2ni. Bulk 
malts kept an even 10 per cent. 
in both categories, increasing to 

9.772.000 gallons costed at £15m. 
Bottled malts only increased 
volume by 3,000 gallons to 

199.000 — doe. no doubt, to 
shortage of suitably aged malts 
with stated age — but their value 

S advanced 19 per cent, to £L2m. 
O More paper work lies 
ahead for exporters to the UjS. 
and their Importers there as the 
U.S. Tariff Commission amends 
its Tariff. Schedules with the aim 
of .getting C.I.F. figures on all 
imports. 

Mr. John F. O'Connell, presi 
dent of the National Association 
of Alcoholic Beverage Importers, 
of Washington, writes: “ The 
principal change from present 
procedure makes It necessary to 
give all costs inenrred in bringing 
merchandise from the port of 
exportation to the first port of 
- entry in the U-S. The purpose 
of this new requirement rests in 
the fact that the Tariff Commis- 
sion, as well as certain segments 
of Congress, have been, for some 
years, requesting CI.F. data on 
imports, as well as more accurate 
“ valne " figures. 

“There does not appear to be 
any way to get around this new 
requirement, and importers 
should accordingly advise tbeir 
shippers abroad to furnish the 
information as set forth. . . ." 

The Tariff Schedule amend- 
ment becomes effective on 
October 1 and failure to provide 
the information could mean the 
rejection of the - imports. The 
October 1 date is also necessary 
because the Department of Com- 
merce is preparing a new format 
for its monthly trade balances 
beginning next January. 
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TOKYO; August 29. 
JAPAN’S BIG two car makers, 
Nissan and Toyota. to-day 
cautiously welcomed Prime 
Minister Gough Whitlam’s state- 
ment they will be allowed to 
manufacture cars in Australia! 

But. a Toyota spokesman said, 
it seemed to be “ provisional 
approval," and more, time was 
needed until the final go-ahead 
was received. 

Masataka Okuma. Nissan's 
managing director, said it was 
somewhat premature to comment 
until the company could see what 
conditions the Australian Gov- 
ernment would apply to 
Japanese operations. 

But he said Nissan was not 
opposed to the idea of Austra- 
lian capital participation in its 
project. 

The Toyota spokesman said its 
plan would satisfy the Australian 
Government policy of curbing 
foreign capital domination of its 
car industry. The company is 
already assembling cars in co- 
operation with Australian in- 
terests. 

The spokesman said he be- 
lieved the projected Japanese 
operations would contribute to 
Australia's development by con- 
serving resources. 

He sa d Toyota had agreed to 
raise local content of its Austra- 
lian-assembled cars to 85 per 
cent, or more in the next five 
years, during which Urrie it will 
invest SA25m. in building an 
engine factory and foundry in 
Melbourne. 

Nissan said it will contribute 
SISm. to a 835m. engine plant 
and foundry, also in Melbourne, 
to increase local content of its 
Datsua cars to 85 per cent, by 
1976. 

Both projects were announced 
last December but had been held 
up pending Australian Govern- 
ment approval. 

Both Toyota and Nissan said 
it was very difficult to comment 
on Whitlam’s cither suggestion 
for the Government to huiid its 
own “ people’s car" as no details 
were yet available. But Toyota 
said it was hoped free compefi-, 
lion between enterprises might; 
not be impaired by any State-run 
car making company. 

Reuter 


TAIWAN IS the tenth biggest 
trading partner of the U.S., and 
one of the biggest sites for over- 
seas private investment by U.S. 
companies. Last year clearance 
was given for S76m. of new in- 
vestment by American corpora- 
tions in Taiwan, and U.S.-Taiwan 
trade is expected to exceed 
$2. 000m. this year. 

Yet President Nixon’s visit to 
China and the mutual establish- 
ment of liaison officers in 
Washington and Peking have 
thrown grave doubts over the 
island's economic future. The 
Chinese Communists are seeking 
to reconcile Taiwan to joining 
the People's Republic. 

With a 36,000ra.-a-year foreign 
trade (almost half as big again 
as China's) and a $1, 000m. -a-y ear 
textile industry, Taiwan has 
made a big mark in Britain and 
other European markets. 

Britain's exports to Taiwan 
in the first half of this year were 
up 50 per cent, to reach £9Jm. 
British imports from Taiwan, 
though restricted by voluntary 
agreement in the case of cotton 
and polyester fibre textile goods, 
rose by 120 per cent to reach 
£21m. 

Indeed. Taiwan is making 
special efforts to invade the EEC 
markets and to buy from Euro- 
pean suppliers in order to reduce 
its dependence on Japan. 

Much interest attaches, there- 
fore, to diplomatic discussions 
now going on which would seek 
to protect the Taiwan economy 
from being harmed by an Ameri- 
can recognition of Peking. 

It is believed by some experts 
in Washington that the UJ5. 
could retain its naval presence 
in the Straits oT Taiwan and 
even a token military force on 
the island itself after it recog- 
nises China. 

This is because Peking feels 
that the sudden suspension of 
American ties with Taiwan could 
Invite a Russian foothold there 
and encourage a Soviet-backed 
Taiwanese declaration of Inde- 
pendence- 

Chairman Mao is not yet ready 
or able to take over the island 
by force, and reconciliation 
between the rival Communist 
and Nationalist regimes is not 
expected to he successful until 
after the death of Generalissimo 
Chiang Kai-shek. 

In the interim a continuing 
American interest in the status 
quo would therefore be welcomed. 

Premier 'Chou En-lal has said 
as much to visiting foreign 
dignitaries, adding Taiwan to 
the other places cited — Japan, 
the Philippines and Thailand — 
where U.S. forces are seen from 
Peking as a helpfully stabilising 
factor. 


Peking's fears about a Kuomln- 
tang honeymoon with the Soviet 
Union are not well-based, in the 
American view, in spite of Mos- 
cow's interest in Taiwan and the 
Russian background of Premier 
Chiang Ching-kuo. the Generalis- 
simo's son and political heir. 

Nor is a Bangladesh-type bid 
by the indigenous Taiwanese for 
an independent Republic a 
serious tbreaL But the possibility 
of a Nationalist declaration of 
independence after the Gimo's 
death is a real one. , 

Some senior Kuomintang exe- 
cutives are known still to regret 
that Chiang did not declare an 
independent republic many years 
ago when the’ Americans would 
have supported it, and the indi- 
genous Taiwanese would prefer to 
avoid the new dose of mainland 
control which reconciliation with 
Peking would involve. 

There is thus a convergence 
of Chinese fears of Soviet intru- 


Tanaka) Peking’s claim that 
Taiwan is a part of the People’s 
Republic. 

The U.S. could then go on to 
reaffirm its intention to honour 
its Cairo Declaration commit- 
ment (to restore Taiwan to 
China) — just as the Japanese 
Government stated adherence to 
its stand on the Potsdam Pro- 
clamation calling for. Taiwan lo 
be restored. 

The legal import of these 
linguistic niceties is that the 
Americans (and Japanese) are 
not committed to the view ihat 
Taiwan has already been restored 
to China, with all that this would 
entail for their relations with the 
Kuomintang. 

" After his Peking summit, Mr. 
Tanaka could say he had not 
agreed in China to any surrender 
in his view of the unsettled legal 
status of Taiwan — and tne 
Chinese did not criticise lus 
interpretation. 



President Nixon — ■“ his visit to China and the mutual 
establishment of liaison offices in Washington and Peking 
have thrown grave doubts over the island’s economic future.” 


sion with American fears of a 
Chinese Communist take-over 
by force. ' 

One suggestion by Professor 
Jerome A. Cohen of . Harvard — 
a foreign policy adviser to 
Senator Edward hi. Kennedy, and 
a man whose views are therefore 
taken seriously in Taipei and in 
Peking — is to follow the Japanese 
“ formula " on the status of 
Taiwan. 

The U.S. and Peking could 
recognise each other, and the 
U.S. could “understand and res- 
pect ” (in the words of last 
year’s joint statement by 
Premiers Chou En-Lai and Kakuel 


Similarly, after recognising 
Peking on these terms. President 
Nixon could go on to say, 
unilaterally and outside The 
framework of the agreement with 
Peking, that the 1954 Defence 
Treaty with Taiwan had become 
redundant, and that U.S. forces 
would eventually be withdrawn 
from the island. 

But, he could add, pending the 
solution of the Taiwan question 
by the Chinese themselves on 
both sides of the Straits, the U.S. 
would help to maintain 'he 
security of the area. 

This would warn off the. Soviets 
from fishing in troubled waters. 


would discourage secesd 
within Taiwan, reassure bu 
confidence in the island 
Congressional opinion . in 
ington, and put a premia 
Peking’s efforts to win ore 
island by gradual persuuir 

In fact, the Communists 
prefer the Taiwan econom 
to be set back, since that 
only encourage secessionist 
pro-Soviet elements tliere. 

Western businessmen 
thus been given the nod 
they may deal with 1 
without offending Peking. 

Peking is. of course, cur 
refusing to allow the Ja; 
national airline, JAL, fm 
serve both Taiwan and Ct 
and this may be a preln 
similar haggling over sbi 
services. * 

. This merely goes to shoe 
Peking will . insist on. gi 
priority over Taiwan on t- 
official matter over which L 
are compering, that it . 
squeeze every concession i 
out of its commercial s 
(including Britain), and tl 
will not allow the National!, 
the island to become 
complacent 

Actually, Nixon may be 
hurry lo recognise Peking 
some observers believe he 
leave that to his successor, 

.Mr. William N. . M 
Economic Counsellor at the 
Embassy in Taipei, said tn 
May that over the next few ; 

“ we expect our two-way •; 
with Taiwan to appi 
S U.S. 6. 000m. with Taiwan mi 
up perhaps to sixth place 
the list of American t 
partners (it already r 
tenth). 

No major new Western it 
meat has entered Taiwan 
the Nixon visit to Peking, 
the ongoing investment 
grammes of Ford and - E 
Philips have continued, and 
seas Chinese investment is 
island has got over its short 

In 1972 it fell back to £ 
but this year it looks set to 
the 1971 record of $38m-' - 

The Taiwanese are cuzn 
fence-mending with Wa&Mn. 
by trying to eliminate their l 
surplus with the U.S. A K 
mission signed a contract in 
York for 8800m. ' wqrth 
American feedgrains for so 
to Taiwan over the next t 
years. 

In the circumstances, 

would seem wise not to writ 
the Taiwan market— nor to 
complacent about fti 
probing of the U.K. mark? 
Taiwan’s energetic CM 
manufacturers and businesw 
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BANK LEUMI LE-ISRAEL B.M. 


FOUNDED 1902 


' 286 Branches and offices of the Group throughout the world. 
Consolidated Statement of Condition of the Bank and of its Subsidiaries as at 30th June 
Converted from Israel Pounds: — 30.6.73: £1 = IL10.7604: 31.12.72: £1 = IL9.S175. 


Paid up Capital of the Bank 
Reserve for proposed distribu- 
tion of Bonus Shares 

Premium on Shares 

General and Capital Reserves 
Balance of Unappropriated 
Profit 


Convertible Capital Notes 


Interest of Outside Share- 
holders 

Deposits and Other Accounts 
Funds for the Granting of 

Loans 

Debentures Issued by Sub- 
sidiaries 

Liabilities on Account of 
Customers 


30.6.73 

£ 

13,301,000 

31.12.72 

£ 

9,178,000 

7,458,000 

10.492,000 

2.351.000 

4.009.000 
10.768,000 

256,000 

281,000 

31,507,000 

5,111,000 

28,587,000 

5.602,000 

36,618.000 

32,189,000 

19,474,000 

1,417,278,000 

12.517,000 

1272,998,000 

188,289,000 

176,648.000 

239,085,000 

201,505,000 

135,360,000 

116,743.000 

2.036,104.000 

1,812.600.000 


30.6.73 

Cash and Balances with Banks 901,410,000 

Securities 74,444,000 

L° ans 411.488,000 

Loans out of Funds for the 

Granting of Loans 187,756,000 

Deposits with the Treasury ... 244^394,000 

Other Accounts 66,705,000 

Bank Premises and Equipment 14,547,000 

Liabilities of Customers 135,360,000 


31.12.72 

£ 

786.483.000 
86,135.000 

383.189.000 


175 . 776.000 

206.401.000 

64.647.000 

13.228.000 

118.743.000 


2,036.104,000 1.312. 600.000 
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j)n,The Royal Hunt 
of the Sun 

by MICHAEL COVENEY 


Record Review 


Prospect Theatre Company, 
who this year celebrate 10 Years 
or existence. opened last night 
for a London season in which 
they are tu display three pro- 
<1 unions in repertoire; Peter 
Shaffer's famous epic play is 
sharing the hill with Pericles and 
Twelfth Night, 

Cm- or the qualities or 
Shaffers play is that it tells a 
?.ood story with a fine sense of 
narrative economy. A pro- 
gramme note fills in more details 
or the history or the Inca tribe 
. and the career of the grisly 
battle-scarred Spanish soldier 
■who led a small expedition in 
1532 with the promise of cold 
Eut only as much oF this as in 
essential to the unravelling oF the 
tale and the central philosophic 
discussion on the nature of 
"(lOdness" is allowed to clutter 
the characters’ speech. 

: But because the author 
chooses to enclose the excitement 
amt the huge themes in so frail 
and bony a structural edifice be 
runs the considerable risk of 
sounding a strain of banality 
whenever the “ issues " are 
raised. The excitement, one 
would have thought, could look 
alter it sell; it is, however, quite 
dear that the National Theatre 
production of nine years ago was 
■remarkably flattering towards 
the text. The design of Michael 
Annals on that occasion is 
particularly memorable: the 
massacre of the Incas in the 
square was symbolised with a 
flooding of the stage in red 
cloaks; the little room in which 
the Sun King was confined by 
the invaders u»s filled with gold. 
Were, a few savages are relieved 
of their helmets to signify a 
slaughter, and we are treated to 
no memorable visual spectacle 
to represent the glittering Inca 
wealth. 

Toby Robertson’s production is 
strong, though, on the conquest 
of Pizarro by his opposite 
: »umher The respective per- 
formances of Trevor Martin and 
Huperi Frazer underline the 
• SM’niiat similarities of nien 
trapped in roles assigned 


to them by their culture.] 
Alahualipa defends his past i 
deed of fratricide with a peevish ; 
outburst in justification of his. 
crime (crime, that is. in i 
Pizarro’s terms): “I killed himj 
and the land smiled.** And the [ 
physical high spot of the even-t 
ing comes when Mr. Frazer : 
dances for his captor and ! 
displays a flowing grace and 
muscular athleticism which con- 
trasts most vividly with his 
immobility up to this point. Mr. 
Martin's Pizarro is openly 
affected by this display (the 
audience, too. burst into spon- 
taneous applause) and his bom- 
bastic resistance to the Inca’s 
fascinating magnetism begins to 
soften. 

The underlying ethic of the 
play clearly derives from the New 
Testament and a Pauline defini- 
tion of love. Pizarro’s journey to 
a fuller sense of the sacredness! 
of humanity intensifies as first 1 
Atabuailpa insists on seeking! 
vengeance for his murdered) 
followers and, later, represent a- 1 
lives of the Spanish monarchy 
and the Church Militant demand 
the death of the Sun God for the 
welfare of their own men. 
Pizarro's enlightenment involves 
a realisation of the hideous 
values he has been conditioned 
to accept throughout his career, 
and the final scene where he 
cradles the dead Inca, bemoan- 
ing the lack of a miracle to 
ressurect him and enact the 
Gospel for his own personal l- 
assurance, is a powerful scene of 
anguish. 

Less powerful are Shaffer’s 
attempts at lyrical description. 
Old Martin’s account of the 
freezing climb over the icy 
mountains is made palatable 
by tbe distraction of some effec- 
tive cold lighting and the mimed 
activities of tbe Spanish soldiers. 
But too often descriptive cliche 
bounces round the stage and 
when Pizarro himself is moved, 
as though he were Henry V 
before Agin court, to spill some 
private thoughts before the dawn 
offensive, I was not far from 
squirming on the seat. 
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Noel Coward 


Cecil Bftuon 


"Noel and Gertie*’ CLP 1050- 

£3.15 

Noel and Gertie and Bea FMC 

7135. £2.15 

Noel Coward at Las Vegas CBS 

62426. £2.17 

Noel Coward— A Talent to 

Amuse PMC 7158. £2.15 
NoSl Coward — The Great Shows 

SH 179/180. £2,38 
Coward y Custard SER 5666/5667. 

£3.98 

Noe! Coward's Theatre ECS 2135. 

£0.84 

Connoisseurs of Coward inter- 
pretation who wish to make 
some close comparisons now 
have the opportunity to put the 

first upholders of “The Stately 
Homes of England*’ (1937! who 
were Hugh French. Ross Landon, 
John Garrell and Kenneth 
Carteo. alongside the most 
recent. Jonathan Cecil, Tudor 
Davies. John Moffatt and Derek 
Waring from Puddle Dock 
11972). and the double qaartet 
of them against Coward, doing 
it on his own at the original 
rehearsals accompanied by His 
Majesty’s Theatre Orchestra con- 
ducted by F. M. Collinson. 
Needless to say Coward comes 
out on top. You can, too. com- 
pare Coward singing the same 
number in different settings. 
At the Desert Inn in Las Vegas 
the speed at which he took 
“ Mad Dogs and Englishmen ” 
was phenomenat. the elisions 
breath-taking, cutting his own 
previous personal best down by 
several seconds, without the 
siichtest loss of articulation. 

Since Sir N’oHI died earlier 
this year the recordings of him 
that many people already have, 
namely “ NoFJ and Gertie.” 
“ Noi*l and Gertie and Bea ” and 
“ Noel Coward at Las Vegas.” 
all still . available, have been 
supplemented by several “ new ” 
releases. That great revival 
label, the World Record Club, 
has issued a two-disc album con- 
taining the original cast record- 
ings of severat of his roost 
famous musical shows plus the 
Master himself singing some of 
the songs and speaking the toast 
from Caralcnde. . You can hear 
him all over again in M Noel 
Coward — A Talent to Amuse,” 
including some rarer items. “I 
Travel Alone ” from the mid- 
1930s and “Time and Again” 
(1951). 

It means that we have a 
chronological spread of live 
performances by Coward and his 
star colleagues in musical 
comedy, revue and cabaret that 
covers much of bis career even 


If there are some notable gaps, 
particularly In the interpretation 
of his own plays. I would 
give a lot for a recording of him 
in The Vertex when he first 
broke through in 1924 with John 
Gielgud as his understudy— 
“ Very good he was. too," he 
said. I would also like to have 
a permanent record of him 
delivering that scalding speech 
to the young playwright in 
Present Laughter ; and at the end 
of his career trying to penetrate 
the character of his mentor 
Maugham, and to face the fact 
of his own death, in two of his 
roles in Suite in Three Kens 

If these items are missing 
from the records we do at least 
on “ NoSl and Gertie ” have his 
definitive playing of pan uF 
act one of Private Lives with 
Gertrude Lawrence plus pleasant 
reminders of his gift for 
muni cry in the Cockney vein 
of Red Peppers with the same 
artist, and Lo the Gallic manner 
of Conversation Piece with 
Yvonne Printemps. Hear him 
admonishing her reluctant 
Melanie lo marriage: ” Whain 
he prrroproses you weel exsaipt 
heem ” — which is tbe cue for 
her great song, “ I’ll follow my 
secret heart.” There is this 
excerpt again, and a whole lot 
more from the same play, on 
” Noel Coward — The Great 
Shows.” 

The disappointing omission 
among tbe Coward people is 
Beatrice Lillie, who does not 
actually sing any Coward songs 
in “Noel and Gertie and Bea.” 
not even doing “Marvellous 
Party” — though as a good 
second best you can hear 
Patricia Koutledge in it on 
“Cowardy Custard.” Full marks 
to that show for tbe thorough- 
ness with which it was 
researched: it traced such pretty- 
pa items as Coward’s romantic 
reflections od an empty audi- 
torium and wry comments on 
auditions. both in Present 
Indicative, blending into “Mrs. 
Worthington." sung on 
“Cowardy” by John Moffatt. 
who has to stand comparison 
with Coward himself on several 
of the olher discs As r\-.«r 
Myers points out in bis perti- 
nent sleeve notes to “ A Talent 
to Amuse.” Coward was never 
permitted to record the last 
chorus with its pay-off that com- 
pletes a characteristic parabola 
of politeness to insult: “That 
sufficed, Mrs. Worthington/ 
Christ! Mrs. Worthington /Don’t 
put your daughter on tbe stage.” 
In general the difference be- 
tween the Cowardy crowd and 


the Master and his contem- 
poraries is very marked. What 
has gone are all those mannered 
art-deco swoops and twirls of 
intonation. those elongated 
vowels and camera-shutter con- 
sonants that so many of the 
numbers demand. To learn 
a style from a despair, 
said William Empson. and. 
theatrically speaking- that is 
just what Coward did- 

If I had to recommend a best 
buy I would be hard put to it 
to choose in tbe solo disc class 
between “A Talent to Amuse” 
and “ Las Vegas." giving the 
final choice to the latter for the 
inclusion of some of ray particu- 
lar favourites such as “Uncle 

Harry” and “A Bar on the 

Piccola Marina ” where tbe song- 
writer. the story-writer and the 
wit seem to combine into perfect 
distillations. In the duel class 
“ Noel and Gertie " is to be pre- 
ferred to “ N. and G. and B.” and 
in the two record set league no 
nostalgia huff will wish to be 
without “The Great Shows.” but 
if you prefer the modern sound 
full stereo then “ Coward > 
Custard “ is certainly very good 
value for concentrated packag- 
ing. 

Noel Coward's Theatre dates 
from 1960 when Walter Harris 
went to Montreux-les-Avants and 
taped 90 minutes of the Master 
talking aborbingly off-the-cuff 
about the art of “ eckiing." He 
pulls a swift punch in the firsl 
minute: “ 1 think the prime pur- 
pose of the theatre is entertain- 
ment. Of course I may be quite 
wrong." From here we go into 
some fascinating technical stuff 
about comedy timing — not just 
getting the laugh, but quelling 
the laugh you don't want in 
order to get a much bigger one 
a little later. There's a tribute 
to his master in this art, Charles 
Hawtrey and a memory of Marie 
Tempest “pouring out a cup of 
tea -and winging the witty lines 
to the back of the gallery with- 
out the slightest effort.” But he 
is not only harking back to the 
era of tbe matinee idols. He has 
praise for Alan Bates and Peter 
Woodthoroe in The Caretaker 
and for Pinter who. “ uses repeti- 
tion wiib technical supremacy:’* 
and for Coward his play em- 
bodies, “ a tremendous truth — 
a sense of victory rather than 
defeat, the good triumphs over 
tbe bad.” Only on this- disc 
among these records does one 
see peeping out from behind the 
entertainer's mask the thing the 
Master invariably took such 
great pains to conceal, his high 
nimble intelligence. 
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Ford say militant core 
prevented return to work 


• Y JONATHAN CARR 


BONN, August 29 


Belgian plants hit 


CONFUSION REIGNED to-day affecting production in Saarlotus One possibility is that both 
^ Ford works in Cologne, and Genk, Belgium, whicb de- sides might bring forward the 
“Ow the major remaining flash- pended on Cologne for parts. date for the start of a new round 
KKl ° f f **«e unofficial strike i n his television speech, Herr «£ negotiations for 1374, 

• broke out two weeks ago Brandt bad appealed for re- thua Placating current strikers. 

Gcrmaa engineering str aint on both sides of industry . 0n tbo ° ther band there are 
•:°S{f try - and said be had gained the im- Mgns that here . and *!“« 

V ““***ere. in the wake of a pression From his talks in the a Sement is„aiming at unmediate 
n!r iS< S address 1*^ night by past few dav S that both were hou5e agreements— such as that 
Chancellor Willy Brandt express- «ady Tor discussion. proposed at Ford-to avert the 

In ® concern, union leaders were . threat of stoppage, 

meeting to consider an offer by Thls Was confirmed when the Volkswagen Is one example, 
^management for top level talks Federation of Engineering The company announced agree- 
>®n the situation Employers announced it was meut to-day under which its 

*•" At the moment Ford workers re “*F f ° r discussion with leaders 123.000 workers in West 
-and management have reached of the engineering union, IG Germany would receive DM280 
agreement on a proposal which MetaM - The union leaders were in stages between next month 
would have allowed work to me eting late to-day to decide on and mid-January- 
. restart later to-day. while t h e i r response. Editorial Comment, Page 18 

fu ^ er discussions were held. 

. The agreement covered a pay- 
ment Of DM280 per worker, 
spread over the next few months 
to make up tor the rise in the 
cost of living, a major reason for 
> Jhe current strikes. 

at _ the appointed time. SOME 14,000 Belgian workers General Motors plant near 

a For d spokesman des- have been affected by the cur- Antwerp, nn the other hand, 

•jivift asa " ard core ab out rent spate of strikes in the returned to work to-day after 
.4.000 militants prevented work German motor industry- having been laid off for 24 honrs 

rrom beginning again in two- Ford at Genk, whose produo- because of a strike at the 

’’ tn il? s of tbe Pl aQ t- tion is closely linked with that General Motors plant at Bochum. 

u, e spokesman said that while of Ford in Germany, said it The situation at Bochum is im- 
: rpnyslcal violence was not In- would have to lay off some 7,500 proving and parts and material 
volved. the militants had used people — that Is nearly SO per are beginning to flow to Antwerp 
-'threatening gestures which made cent, of 'ts work force — starting aga ! n. 

- general resumption of work 1/u- this afternoon because the Workers at the Belgian plants 
■possible. He added that the strike German strike had led to a receive normal unemployment 
'■ at the plant, which employs some shortage of parts and material, benefit plus a special bonus while 
20.000 workers, was now also About 7.000 workers at the being laid off. 

; Bonn Cabinet approves broad 
v outline of new energy policy 


BY LO RELIES OLSLAGER 


BRUSSELS, August 29. 


... BY MALCOLM RUTHERFORD 


BONN. August 29. 


.. THE BONN Cabinet today it will remain above 0.5 per an attack on the oil majors 
> aoproved the broad outlines of cent. In the 1980s. already operating in the country 

i ihe comprehensive energy pro- . Other sources of supplies, and which have a market share 


gramme promised by Chancellor oa ‘“ ril1 ?=* and °f around 75 per MM. It was 


sources of 

natural gas and of around 75 per cent 
. nuclear power, will rise to 33 anly part of the programme to 

in his statement of p er cenL of the total by 1980 ensure supplies. 

Government policy last January, and to 40 per cent, by 1985. , , , 

— - The programme includes a cut 

*" German coal consumption 


Brandt 


• T7ie Cabinet, however, has still There will nevertheless be «. , 

to agree on the financing and !?*£? Reiman tries frora around 97m - tons in ’ the 

-.the programme will not be pub- rennenes as county tries curren t vear * c 83m tons in 1978 
lished until ne.fl week. There is *■> >«• of Petroleum ictaSiledgrf 

also a good deal of business still proaucis. that coal was still an expensive 

fo be done in the way of forming a / h a e ,^S v Ge ™S" ^ 'witi^be source nf but it ^ ad not 

a major German oil company. fita ,hUTtf M 7 rirt btren felt wise t0 make an >' fur " 
Subject to these qualification,. by Te BonoGoSomlnh 

Herr Hans Friderichs. the The plan is that it should take coal 1,1 be b ? n, n , ? r S? ir by 
Economics Minister, told a Press over Gelsenberg giving it a the consu “ e u r antL a11 told, con- 
conference to-day that the aim of greater share in tte oii-proapect- “I" jffi P a ay S 

the programme is to secure the i nc consortium Deminex as well estr .v ““f; 000 ™: a . year . ., or 
country's medium- and long-term as R a major stake in German anotber h ®&_ a P^ig per kilo- 
energy supplies at the most refineries It will tiien leek ^ atl hour -Tbe coaliniport quota 
favourable possible cost. It also S pe £n wtth the “oil- £ rema,D unchanged 

takes account of environmental producing countries and will tons ’ 

- factors. play a large role ia co-operation The programme also envisages 

The main source of energy, with eastern Europe and with the construction of up to 100 
Herr Friderichs said, will re- Iran. The take-over, .however, new large power stations by 
main oil. if only faute de mieux. could take several months. 19S5, taking electricity capacity 
Everything will be done to keep Herr Friederichs emphasised from 60,000 megawatts at present 
its snare as low as possible, but that this should not be seen as to around 150.000 megawatts. 


Grivas puts onus on Athens 


BY OUR OWN CORRESPONDENT 


NICOSIA, August 29. 


GENERAL GRIVAS has made Observers interpreted this as genuinely and freely expressed, 
clear he will call off his present meaning a rejection of President Therefore the question now is 
armed campaign only when Papadopoulos' recent call that not for me to accept what you 
Athens forces President ho should end his armed cam- mention in your statement but 
Makarios to accept his own pro- paign and disband his guerilla whether you aod President 
posals for ending the present groups. Makarios will accept my reason- 

'abnonnai situation in the island. Gen. Grivas accused President able proposals for the demo- 
‘ Otherwise, he said, he and his Makarios of “ betraying the cratisatioa of Cyprus and the 
supporters are determined to national idea and pointed out restoration of normal conditions, 
continue their fight to the bitter that Mr. Papadopoulos had not Observers believe President 
end. addressed a similar message to Makarios will probably be asked 

"" General Grivas' demands were Archbishop Makarios asking him to make some concessions to 
outlined earlier in a proclama- to step searches and arrests of Gen. Grivas when he holds talks 
tion to the Cypriot people calling Grivas supporters. in Athens with President Papa- 

on President Makarios to choose He also complained that dopoulos in early September, in 
between Church and State, Greece was not now supporting the hope that these will satisfy 
demanding Tree and democratic Eoka men fighting for Enosis. Gen. Grivas sufficiently to make 

elections and asking Tor while Mr. Papadopoulos seemed him call off his campaign, 

animnesty for nil political to ally himself with Cypriot # uv Secretarv-’General Kurt 

detainees. The Archbishop has Communists (who back Pnsl- "aldheta aSved here t<Jdav 

rejected all his demands. dent Makarios). despite the fact %ta? -nd im- 

ln an open letter to Greek that Greek Communists are mediately pliSiged ^nio talks 
President Papadopoulos. copies considered dangerous enemies of with Cvp rior leaders in an effort 
of which were sent to local news- the regime. t0 boost intercommunal talks. 

Papers yesterday. Gen. Grivas Gen. Grivas claimed that he which are S 25 n a state 5 
Kid: “We are awaiting your himself was fighting to end ^Suon 
decision on our proposals. Then anarchy in Cyprus and to create * . „ 

wc shall accept the verdict of the a just and democratic regime. Dr. Waldheim, accompanied by 
Greek / Cipriot people and He said I have outlined my views Jy s special representative in 
nobody else." on how the people's will can be Cyprus and the UN peace force, 

nv > first called on President 

Makarios at the presidential 
palace for discussions on the 
situation in the island and the 
progress of talks. 


Row over Milan airport 


Inflation 
in France 
continues 
unabated 

By Rupert Cornwell 

PARIS, August 29. 
INFLATION IN France is 
continuing unabated. The cost 
of living index rose OB per cent, 
in July, the same amount as in 
June, while over the past three 
months prices have gone up at 
an annual rate of exactly 10 per 
cent. 

To-day's announcement by the 
Finance Ministry will probably 
be greeted with something 
approaching relief by the 
Government in that the widely- 
forecast and psychologically 
damaging jump of 1 per cent, 
did not happen. The authorities 
can still claim that the rise in 
living costs for the year to July 
at 7.4 per cent., is moderate by 
some other European standards. 

As usual in the holiday season 
in France, it was the price of 
services that showed the worst 
increase, at L6 per cent, in the 
single month. Foodstuffs went 
up 0.7 per cent, compared with 
12 per cent, in June, wbfle 
manufactured goods rose only 0.6 
per cent. 

Persistence 

However, the persistence of 
inflation, and the seeming in- 
ability of the Government to 
make any headway against it, is 
causing concern in ail sections 
of society. 

Rising prices, and the econo- 
mic overheating which they 
partly reflect, were one of the 
main reasons behind the decision 
of the powerful employers’ 
federation (Patronat) to advance 
Its normal early-autumn policy 
meeting to to-morrow. 

Public opinion polls have also 
shown that inflation is as potent 
a contributor as the continuing 
dispute at the Lip watch factory 
to the general fears of a stormy 
period ahead on the labour front 
this year. Union spokesmen are 
already taking an aggressive 
line and the State railways 
(SNCF) are being mentioned as 
a possible target for Industrial 
action. 

The whole question of infla- 
tion. and the dilemma of what 
new measures to adopt against 
it. was discussed at a meeting 
this afternoon between the 
Finance Minister, M. Valery 
Giscord d’Estaing and President 
Pompidou at the Elysee Palace. 
It will also get a further airing 
at the weekly Cabinet meeting 
to-morrow. 


TURKEY 



Tense run-up to the 

BY METIN MUNIR IN ANKARA 

TURKEY will in seven weeks has been able to es^blisb law acres tTvote* RPP* The RPP°hS 

elect a new .Government at a and order; but the Army Com- acres a P and 2.5m. formed a majority Govern 

time when Its military is pre- manders.have been less success- acres prope rty in 23 years and Its lead* 

venting a lower profile after ful in carrying oul sweeping aw made ara b[ e . The private say chat they S! 

dominating the political scene reforms. Many of the ^tended which “ distributing this State expect to win a majorjy 
_i — iwi reforms ran up against opposi- w 1300111 ° — - — j b„* v — . _y 


ace March 1971. reforms ran up against opposi- ^^rtv has been questioned October. But they bope w 

Martial law has been lifted in non . in Parliament where Mr ^ i an d in question Is some of the Turkish La 

all areas except Ankara and D«*uwl £ crazing land. Putting It under Party voles and have ihrit 

IstanbuL But while that has majority of h w m hurt animal hus- on the election m 19u .Em 

helped the parties in their elec- seats. Further, Parliament as a bandry Another point Demire] has been quoted 

tioneering, it has also permitted whole continued 5° tb f which make critics sceptic is the remarking to an ootj 

a sudden wave of strikes and baod ^ military. _, eraory Q f the 1945 land reform Western ambassador that 

lockouts throughout the country. The Assembly Speaker d which the onlv land dis- beaeved the RPP would cog 
The strikes in protest at the recently Usted nine new laws as was state' property power in 1977. >. 

huge rise in the cost of living reform acts. But his list is mis- pi™.** j an fl waa not touched Whoever wins, and th*- 
risk complicating the delicate P 30 * °/ T 4°/ because of the resistance of hlg must still favour Mr. peg 

path which Turkey has attempted example, is the University Re- i_ n j owners w ho then, as nnw, will face formidable probl 

to follow between democracy form Act which places universi- strongly represented in According _ to reliable eftia 


and militaiy dictatorship. 

The Army is still going 

through all the appearances of 
abdicating politics to the 
civilians- The four generals who 
intervened in March, 1971 to 
oust the Government of Mr 
Suleyman Demirel’s Justice 
Party (JP) have all retired. 

The Chief of Staff, General 
Faruk Curler, did so prematurely 
in March after making an un- 
successful bid to be elected 

President- The must radical of 
the fouT. General Mushm Batur, 

Commander in Chief of the Air 
Force, retired on August 25 

when bis term of office expired, 
conforming to the strict time- 
tables that control promotions 
and tenure of office in the armed 
forces. 

Forces purge 

The new Chief-of-Staff, Gen. 

Semih San car, regarded as a 
non-interventionist, now is the 
most powerful of the miltary. 

He has carried out a sweeping 

purge of the armed forces, retir- . . 

ing or reposting all officers above ties under government control the vote and won 256 seats in the throughout the period-oT rti 
the rank of major with known lQ fuCT scholars here 460-man National Assembly. But law are denied the right to i 

interventionist views. At least believe that this measure will since then it has split and will have begun to show their ? 

230 generals, admirals and smother academic freedom, probably lose votes to the When martial law is lift* 
colonels were involved in this Three others are minor reforms splinter Democratic Party. The expected, in Ankara and Isu 
purge. Observers believe that it on finance, taxation and the ultra right-wing Nationalist next month, more strikes 
has seriously diminished the judiciary- Salvation Party, which has been likely tn the very cents* 

prospect of a coup by senior The three major reforms con- recently established, will also Turkish industry, 

officers. cerned, petroleum, minerals and probably eat Into the JP Turkey will need a n 

This purge was facilitated by land. Tlie Land Act was the must following. Government lo control thei jj t 

a feeiin* within the army that wide-ranging to emerge from Mr. Bulent Ecevits social tion. Given the splits witbh .i I 

the repression of leftist elements. Parliament and on paper is quite democratic Republican Peoples’ parties and tbe strong; d 
carried out since March 1971. impressive. If it is implemented Party also split Its veteran between the two major w 
has worked. Undoubtedly the it will give land to 523.000 leader, the S7-year-oId Mr. Ismet the JP and the RPP, the 
anarchv of the pre-coup period tenants who now own little or Inonu, resigned in anger after that it will be applied Is e 
has been curbed and the military no iand. They wUI receive 8m. being defeated by Mr. Ecevit and faint one. 



Ex-Premier Demirel: prestige 
regained 


Parliament! ^* ~ L700 people have ham triad 

The cost of the new land re- sentenced by military eri^ 
roS u“rttaiawd at SWOm. It is on subversion charge*. Tri* 
a watered down version of the * f 

original Bill which waa substan- and more than 1.000 snff t 
tiaiiy changed by the conser- trlsd- A ne.w h sw enables 
vative parties. Basically, private 

land which would have come beyond the expiry of martta 
under nationalisation for redistri- ontll the cases befikra tiltti 
button has been cut by half and . completed. The ext 
theprice doubled. J 

Perhaps the most surprising 

*ErerJL*gi v*}. tSAXbS&miS 

Demirel. From a position of ^^1-1^ gu erilU 8 orgSL 
strength irittla Parliament but Virtually 

lariefy * managed to retain his not ^ ®Pte<siofi 

authority within the party and not lCT up - 
to stand up ro the military. He n ^ 

has virtually recovered his j\6Dr£$S10Q 
former prestige and even aligned r 

himself with General Sancar. Western diplomats in Ar 

in spite of' this the most believe that repression has 
significant aspect about the indiscriminate, unsophistte 
coming elections is that for the and short-sighed. They be 
first time political observers arc that there is bound to; , 
hesitant to say that his Justice reaction when the stati 
Party will win an absolute normalcy is achieved, and 
majority. In the last elections in terrorism may revive If on] 
i960 the JP got 46.5 per cent, of revenge Already workers 


i| mini 


Italian 
price rise 
slows down 

By Peter Tumiati 

ROME. August 29 
THE ITALIAN index for con- 
sumer prices in July increased 
by only 0.6 per cenL against 0.9 
per cent in June and 1.5 per 
cent in May thus confirming that 


Moroccan Minister 
begins visit to France 

BY RUPERT CORNWELL PARIS. August 29. 

THE MOROCCAN Foreign Min- which took effect earlier this 
ister M. Ahmed Taibi Benhima month. 

to-morrow starts a two-day The measures, which affect 

s^etty 'iT un F der D the «£ 
which, he will have talks with ^ Qn af toe FraDC0 . Mor occan 

several Government leaders in- Commission which is due to 
eluding a meeting with President meet this autumn. But many 
Pompidou on Thursday after- French residents have already 
noon. 


felt sufficiently outraged at their 
tt. * treatment to appeal to the 

Hfs mP is in response to an Foreign Ministry in Paris for 
[invitation from his French support 

the rate of inflation has slowed j °PP°®|te number, M. Michel The Moroccan Government for 
down. | Jobert, «£> dodai the French its part has declared th at its 

Thus the Government's anti-. Foreign Ministers Staym Rabat action is only directed at the 
inflation campaign is apparently} 1 ^ June. Officially at the centre largest landowners who can well 


showing results and the index 
for August is expected to confirm 
this. However. September and 
October will be crucial months. 
The psychological effect of the 
price freeze imposed by the 
Government will have worn off 
whereas pressure for increases 
in the prices of a wide range of 
goods is likely, then to be at. its 
peak. Shortages of several essen- 
tial goods are being threatened 
owing to big increases in the 
cost of the imported raw 
materials needed to produce 
them. 

For instance pasta, which is 
an essential component of the 
Italian diet, could be in short 
supply. It is made with bard 
wheat nearly 50 per cent, of the 
requirements of which have to 
be imported. It is alleged that 
IF Italian pasta manufacturers 
had tn import hard wheat at its 
current international price and 
sell the pasta manufactured 
from it at frozen wholesale and 
retail prices they would make a 
heavy loss on every kilo sold. 

The situation has also become 
difficult in the case of cemenr. 
As for petroleum products the 
oil companies have been com- 
plaining bitterly for several 
months. 


of the two men's discussions will afford anv loss they might 
lie Mediterranean and European suffer. Rabat accepts the prin- 
a fl a ir s, as well as the Middle ciple that compensation should 
East where Morocco ha* recently be paid, and is also offering 
been prominent in attempting to favourable treatment to French 
'mediate. investors in the country once 

However, it is probable that ** Moroccanisatloo ” has been 
a good part of their talks will carried ouL 
be devoted to compensation for Paris seems unlikely to press 
foreign, and thus mainly French- too strongly the French settlers' 
owned land that was recently claims, given Its anxiety to 
nationalised by the Rabat retain good relations with King 
Government under a decree Hassan. 

Marseilles tensions grow 

MARSEILLES, August 29. 

RACIAL TENSIONS mounted a mass funeral procession 
here to-day when a 16-year-old through Marseilles for bus driver 
Algerian boy died in hospital Emile Guerlack, the father of 
after being shot from two pass- four, who was knifed to death 
ing cars last night soon after by an Algerian. Salah Bougrlne. 
the funeral of a French bus over the week-end. 
driver stabbed to death by a Bougrine wounded five pas 
deranged Algerian immigrant sengers on the bus before being 

The murdered boy, Ladj subdued by former French box 
Lounef. told his parents be was ing champion. Gracieux Lam 
going out for a strolL In the perti. He was nearly lynched 
street he was hit three times by the crowd and is now in 
in the hack by gunfire from two hospital. 

cars which sped off and dis- This morning another Algerian, 
appeared, police said. A massive Sajd Ghilas. 42. was found un- 
-earch has been mounted for the conscious near a railway track 
cars. -■ here with serious head wounds. 

The shooting came just after Reuter 


Czech reply on 
W. Berlin 


By Our Own Correspondent PRAGUE, August 

CZECHOSLOVAKIA TODAY includes not only indhric 
replied to West German demands but also “ legal persons," la 
on consular representation of ing courts and other instltm 
West Berlin, the West German Czechoslovakia and its c 
trade mission said here to-day. East European neighbours 
moving one step closer to the apparent consent of Vat 
resolving the stalled negotiations are reluctant to define the < 
between Bonn and Prague, which relationship of Berlin and ' 
have put into doubt the Germany in their bila 
scheduled visit of West German treaties with Bonn, and fnsl 
Chancellor Willy Brandt here a more restrictive interprets 
on September 7. which would give Bonn the ~ 

Although he would not give t0 represent individuals • 
any details of the reply, the an d thus not raise the issu;,* , £ 
spokesman said that the answer West Berlin’s status, 
is being studied in Bonn and a Asked whether the Ca 
reply would be published to- Slovak reply to-day had madt 
morrow. prospects of Chancellor Bf«- 

But both the chancellor's visit ^*5 brighter or dimmer^* 
and any preliminary visits by the spokesman had no comm^iL 
State Secretary, Herr Paul Frank 
were still in doubt, he said. 

The question of whether West 
Germany can represent West 
Berlin residents and institutions 

is also the main Issue which has p • ■ *■ v 

stalled Bonn's talks with East opdniSIl llQK 


a 


EEC political 
doubts on 


By Lorefies Olsiager . 

BRUSSELS. August * 


German vehicle output shows 6% rise 


FRANKFURT, August 29 


BY PETER TUMIATI ROME, August 29. 

FOLLOWING A complaint filed airport approach aod take-off 
by a Monza (Milan) lawyer, a lanes were changed. 

Monza magistrate has notified Four hospiims in the new 

monza *_“=•* , . . .. approach area have also coni- Andrew HARGRAVE 

Italy's director general or mil plain{?d that lheir p a | ienL , are BY ANDREW hargraye 

aviation that proceedings have being seriously affected. NEARLY SIX per cent, more per cent, drop in 1972 as a He also criticised the Federal output (well over one- third in 

been initiated over the noise motor vehicles were produced in whole) despite thp steeply rising Government’s policy, including the case of Volkswagen) and 

levels at Plilan Airport. An UNIONS OPPOSE lhe firsl seven ntomte of this proportion of German vehicles higher petrol tax, which made one estimate put the extra cast 

article of the penal code con- *"1, year in West Germany than in produced abroad. This year the running or a car dearer, of complying with these 

ppmin" nuisance* and disturb- CLOSED CIRCUIT the same period in 1972. the in- 850,000 units arc expected to be limited road building and measures at between £130 and 

•.*4- inv-nUod im diiui/c dustrj's association announced turned out in over 100 produc* abolished rail price maintenance. £170 per vehicle, 

ances i* ,,e * n s ii ' ... UN KAliKa here to-day. This compared with tion and assembly plants in 44 There was, he claimed, “ virtually However, Dr. H. J. Von Brunn, 

The mayors or seven v uuues Tumiati a 4 -- per cent, drop :n output in rnuntries — and this, said Herr no elbow room " for price reduc- president of the association, feels 

in the vicinity of Milan Airpon i the whole of last year compared Dlekinann, amounted to one tions in a sharply competitive the target date may not be 

have formed a consoruuni to ROME. August -9. with the previous one, and it German vehicle in every four industry. achieved: moreover, Eurooean 

oppose the noise ‘C\eN. inc The trade unions which repre- raav now j, e assumed that the sold abroad actually being _ „ . _ car manufacturers themselves m- 

claim that the >^*2 taBk ctob country’s total output in 1973 produced abroad. Th e effect of currency changes, tended t0 the carbon- 

take-off lanes '* e '[*, 01 . ,n fr d plan ,v.° i ? st,l 1 c osei ' will exceed the 4m. mark. Herr Diekman commented that auccepive revaluations of monoxide and hydrocarbon con- 

... „„ »«i.r from o,™,„ tv .. k..v. .. . pressure on profiti through risins of emission by 197a “nd 

by 


the Ministry for Transport and safety device against bank J-fQjjje deillRlld costs has ied" to margins being more serious bad it not been for achieve the ILs! standards 

' narrowed by about a third on f b ®_ boom ;. Germany, Largest l6S o. 


With the order intake for cars average. Compared with some of exposer of motor vehicles in 



THE Mil 


Civil Aviation from an almost robberies. They fear that the 
uninhabitated area to the one system might be used to check 

over their villages. the efficiency of the staff. up by 16 per cent and those Germany’s major" competitiore. the world * was already exporting I« Q J C 

It is claimed that a number of Italy < workers statute for heavy vehicles by 12.5 per the 2.6 per cent to 7 per cent substantially more to Europe 1€3C1S 

large and expensive apartment legislation bans_ the use of all cent., the prospects for the in- yield on turnover" made in lhan it was importing from the The ten-day show starting nn 

blocks had been built m the audio-v.sual dev.ces to check the dU stry-aecordin g . to Herr GeVmarJ compared witiTaboit whole * European 6 industry. September l3 hM a?tS:ted 

uninhabitated zone. When efficency and productivity of AchIm Dlekmann, the assorts- 7 percent. LraJhy U.S Sales to the U* were up by nekrly 1200 exhifitors £ 

tenants went to live in them the labour. non a general manager^were manufacturers. A comparison 16 : 7 P er cent in the first half of countries, with Britain (98 

“ not unfavourable." The rises in with Germany’s European rivals. tbl " s ? ear a boost 440,000 units, entries) leading the list of the 

output were the highest in including Britain, was less un- tv*. non-German exhibitors. Italy 

ST® b a“nV3^n ttan ^ ^ “S S2S2? *S 87 ^ 

jfiffliKS at Petro! tes SfflrpM , - np j? j csss 

ning to show in the summer One of the reasons for the Germany ant^ with i a very fast facturere, to the 8 abolition of 
months whicb Herr Diekmann profit squeeze (apart from rising ? r0 * th i. n demand in J^pan prIce TOa j ntenaMe fro _ 

attributed partly to a coo- material and labour costs) was f where Germany sold twice as nesl year ^ been a Hftlns of 

sistemly high demand over the the inadequate increase in ™ aQ y care last- year than the teed prices--but at the 

past three years and partly to prices. Herr Diekmann claimed J*P»oese sold in Germany), pros- tiine a raising Q f so-called 
the autumn motor show (which that between 1952 and 1972. for ^sports, said Herr “recommended prices" oer 

is to open in Frankfurt in a fort- motor vehicle prices in Germany Diekmann, must he favourable, mined under the new leHisla- 
niaht's time), with buyers hold- rose by only 13.6 per cent, while A longer-term factor in cost tion. As a result.- the recoin- 
ing back in anticipation of new the average wage of a craftsman pressure must be the new anti- mended domestic price of the 
models. in the industry increased by 315 pollution measures due to be BMW 1602 will next vear go up 

Exports increased in the first per cent. While 20 years ago. a introduced in the TJJ&. in 1976. from DM11.100 to DM11280 and 

seven months of this year by car cost him 77 weeks’ wages. The U.S. ahsorbed well over that of the ■ BMW 2800 ‘from 

almost 10 per cent (after a 4.6 to-day he could buy it for 20. one-fifth of Germany's total car ‘DM2Q.30Q to DM20,750 


SECURITY SPECIALISTS 
OFFER COMPLETE SERVICE 

WRITE BOX EA128, FINANCIAL TIMES, 16. CANNON STREET, 
EC4P 4BY. 


Germany, Hungary and Bulgaria. 

West German diplomats here 

have said that the issue is a test b-ttroppan rmtimii 

case which Bonn hopes would ™r, EUR0P ®AN cprnmu 
give a more clear definition nf continues to believe . that 
West Germany's rights in West cou n * ries wi th a political flt 

S5S- - “S3? e ,he Fout SSS2KM2 h * 

i »s- b 5rMffi b aff 

on the question, and only to-day 
stipulates that West Germany has They recalled this opinion 
the right 'to perform consular mula ted in a general CeramUt 
services for persons with a paper on the possible cnls 
permanent residence in the ment of the EEC in 1989, .» 
wS? ern 1,3 ^riin.” asked to comment on the vig 

The essence of the controversy Spain by M. Michel JoberL. 
is that Bonn maintains that this French Foreign Minister. 


FREDDIES CONSOLIDATED HINES LIMITED 
FREE STATE GEDIILD 1MXES LIMITED 
W ESTERN HOLDINGS LIMITED 

MB of irMcfi are incorpor ate d tn the Republic ol SotHh AJrteOI 

BOREHOLE RESULTS 

Freddies Consolidated Mines, Free State Geduid Hum 
and Western Holdings have announced the following resoll 
from Boreholes KK9 and HE1. Borehole KKfl is situated 200 
metres south-east of Freddies’ No. 3 Shaft and 1600 metre 
south-south-west of Its No. 2 Shaft. Borehole HE1 is situate 
3 300 metres south-east of the No. 3 Shaft and 1800 metre 
south-south-east of Borehole PP3. 

• - Dewb Corrected Value 

Metres wwth Gold UWntem 

BOREHOLE KK9 
Basal Reef 

3rd deflection 1 497J5 ll.B 21.7 252 IJiO 13.71 

e 4th deflection 1497.7 10.8 X0.7 116 0.35 3.71 

*5th deflection 1497.4 25.8 36.3 930 0.6S 17iC 

•Core recovery incomplete 
“B” Reef 

1st deflection 1382^ 241.0 0.6 141 0.04 

2nd deflection 1360.5 24.6 1.9 47 0.12 S# 

“A” Reef 

2nd deflection 12S7.0 96.S 27.2 2633 0J9 l8Jt 

3rd deflection 12S6fi 97.0 26.0 2 524 0.19 

Leader Reef 

1469.6 38.9 Trace 0.05 Lg 

1st deflection 1477.3 12.7 2.0 25 0.12 1” 

2nd deflection 1477.6 12fi 4.0 48 0J0 l- 2 ? 

3rd deflection 1477.5 13.0 2.0 26 aOS t« 

tlsptti Correct od Value •' 

Metres WMita Gold UramstM 

__ fem) (eaw) 

BOREHOLE H£l 
Basal Reef 

Original 1489.0 23.9 25.7 614 0.85 20J3. 

1st deflection 1489.0 16.0 25.9 414 0-76 12JJ 

deflection 1489.0 27.0 1S.4 498 0.6S 185} 

3rd deflection 14S9.0 31.9 64L3 2050 0.66 20-88 

*Corc recovery incomplete 
“B” Reef 

Original 1 348.5 Trace Trace 

"A" Reef 

Original I2S9.4 S6.1 3.0 262 0.02 1-g; 

Drilling of Borehole KK9 has now been completed, hut 
is continuing In Borehole HEX. 

Johannesburg. 

29th August 1973. 

(Issued from 40, Holbom Viaduct London, EC1P 1AJ-) 
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Mr. Nixon badly needs a success and hopes to achieve it in the World Trade Talks. 
Adrian Dicks in Washington reports on the preliminaries in Congress 

Protection from the protectionists 

MINISTERS representing some determined to start the trade said it would not contemplate the committee could complete its this problem so far. But rather 
SO nations will gather in Tokyo talks oft well is because it badly sitting down to talk before Con- work within a fev; weeks of than see the Trade Bill held up 
on September 12 and set needs a success. At home, gress has acted. Vet far from resuming on September 4 u r 5. any longer by a question that 
in motion a series of negotia- Watergate and inflation have having the Bill ready before They added that they hoped " our senior officials in the White 
Cions intended to bring abont an depressed the President’s popu- Tokyo, it now looks as though trading partners will not mis- House now frankly describe as 
even more extensive libentlisa* laxity to a level lower than that ti>e earliest the White House can understand the deliberate and marginal to its main purpose of 

tion of World trade than the of any President in 20 vears. In hope to see it past the House and careful manner in which the com- granting the President his nego- 

Kennedy Round of the 1960s — foreign affairs, little is left of the Senate will be by the end of miltee is considering the leaisla- Hating mandate, the Adrainistta- 
and to do so in half the time. Jn his claim to have achieved peace February next year. tion,” and that Tokyo talks "will tion is now considering dropping 

the opinion of senior U.S. with honour in South-East Asia. j D Die v j cw 0 j- j^r william E° forward on the presumption from the Bill the provisions 
officials, the prospects for a brisk A new monetary system and Eberle, President Mixon's special of a common commitment to relating to the Soviet Union, 
and successful start to this jjjg Trade Agreement are to he representative for trade negoua- ^VL 1 . 11 /. 1 ,rade negotiations in Embarrassing as this might be 
immense exercise axe very good, two supports of the new tions. that need not seriously vn ^ i Tb * Kremlin. 

While no one can yet tell what order of economic relations with affect the time-table of the talks. So far the committee has the White House now seems to 

the final agreement to be reached America’s friends and allies in Apart from agreeing on the open- tentatively agreed on ihc pro- ° f 

by the end of 1875 will look like, the developed world. Mr. mg declaration. the Minister's visions giving the President j» ell ling m ? p; in te legislation ^s- 
preliminary assessments of the Kissinger, the newly-appointed main task in Tokyo next month power to negotiate tariff and sed to keep its promise of MFN 


re 


Residents of Ria Blanco, Mexico, sift through the rubble of their homes, destroyed in 
-■Tuesdays earthquake which is estimated to have killed at least. 575 people. The injured 
-■^arc expected to number more than 20,000. Six towns south-east of the capital, Mexico 
were each two-thirds destroyed, police said and the authorities broadcast appeals 
''-throughout the night to medical students and trainee nurses to loin volunteer squads aiding 
” tbc victims. Aid is also being given to an estimated 350.000 people affected by the worst 
floods for a century in s ix other central and northern states. 

Allende fights back 
with new Cabinet 

. SANTIAGO, August 29. 

1 • CHILEAN PRESIDENT Salvador His supporters were heartened alleged they were bringing the 
.' Allende, in a now move to pull by the fact that Dr. Allende forces into disrepute by associat- 
7 .’ nig nation through its prolonged managed to maintain a measure ing so closely with Dr. Allende. 

'.ensis, announced his tenth of military support, although But the President was able to 
. '..‘Cabinet in less than three years, his Cabinet now contains only persuade three lesser-ranking 
_ after declaring There would be one of the four armed forces military men to join his new 
. “neither civil war nor a coup chiefs who joined the “unity” Cabinet, keeping the forces ’ 1 
’d et jl.'* Cabinet in tbe hope they would representation at four out of 15. i 

' In a fighting speech, the be able to end a road haulage He left his main political sup- 1 
'Marxist leader vowed to continue strike and related unrest which porters, the Socialists and Com- j 
In < socialist revnlu tion. Then ho has crippled the country for more munists. with three portfolios 1 
announced the Cabinet reshuffle than a month. each and be brought a widely! 

' 'in a rle:.r hid h» retain sill the The chief of the para-military respected independent. Seitor 1 
•support from the armed forces Carabineros police force. General Carlos Brione. in to head tbe ! 
he rnuhl muster .lose Maria Sepulveda, retains key Interior Ministry. 

“I represent a revolutionary ibe portfolio of Lands and Dr. Allende indicated he did, 

. process uf i-hunge which will not Settlements- be held in the pro- not expect an early end to his! 

- -he halted l*y terror nor Fascist virus Cabinet. country's political and social I' 

.. .,0 1 reals." the 65-year-old Ptvsi- The commanders of the Army, chaos when he announced yester- 1 t 
■ jlmit s-aul in a nationwide Navy and Air Force withdrew day that he had decided too 
. broadcast last night. their overt . support for the cancel his trip to the non- 1 

He then named the team to Socialist President under nres- aligned summit conference in.] 


differences re m ai n ing on this pluses as well as for those with 
point to be a major obstacle, deficits, creation of a system 
particularly since progress on based on Special Drawing Rights, 
the monetary frost itself has and eventually tbe phasing out 
been encouraging. of gold. 


solid groundwork put in by the tionship with Europe and Japan order to begin a long process of adjustment assistance 10 domestic time for the rest of the Trade 

secretariat of the General Agree- which Mr. Nixon hopes will bring settling definitions and pro- industries hard hit hy imports. Bin. 

ment on Tariffs and Trade. In about a more even sharing of cedural problems. This process bas given the Adrauus- 

Geneva. It has drafted a declare- burdens. could lead, to the opening of the wumi ibe strong support it has | ^OTICT 

tion for the Ministers to sign t q th e monetarv cohere the substantive negotiations in March shown in the past for libera lisa- to 

which lacks only an acceptable past i W0 years have defined or April. By that time the U.S. b - v ,v 7’ cp decisively voting r L 0 rlr»«- 

definition of the link between clearly enoush what the ^ the Common Market could down import quota amendments SI121Q0W 

the trade talks and the monetary Administration’s goals are: an both expect to have the terms of hy Congressman James fh . .. 

.-ga ffi^-arSsrvss S&-. 

jSTS“b.'rsat sus s"«as® ?s? i &*.«■» ar&n: 

SrTcSL; £mt has STiiSSffiriSrSSffSS s p° kc p «■¥*■» the Wr w “ ’SESi a 

been encouraging. of cold. ctCHiS* groups loaders. They are likely system uf controlh on _^gri- 

o*fioi a- Stage to renew their attack on the Bill cultural exports. The Admuustra- 

■»> 1 & „ ^^ton e th . cither when it reaches the House tion has repeatedly denied any 

Balance Of J? VB purposely At the present moment the Rulw Comnimt . e . prior t0 pass _ inte ntion that it will in fact do 

^ radc r B Tj 5 a n ing onto the floor of the house, or any such thing, but its options 

noirmonfc a„amst the protectionists by stage of its Capitol Hill career, in 0 n the Senate floor, where it in practice remain limited by 

payments confining their pubbe utterances the Ways and Means Committee is „ kelv ln bc around the enU rhc behaviour of the futures 

... . . t0 generalities, such as Mr. of the House, where it is likely nf _ markets in the next fw weelu 

Another factor, which is not George Shultz's assertion that the to remain for some weeks longer 0 Wh v fh ‘ w . .. and bv x-hat haonens lo this 

directly related to the forth- U.S. will “get more than it despite the impatience in the _“ ,h and S . lp “" s PP 

coming talks, but which has gives” from the talks, or the White House. Originally both the Co "'l! r»n J rr ih. P «!b«i 

certainly bad a bullish effect on claim of another official that it Administration and the Commit- se 1 Yp r ] main sections of the Bill If the 

official morale in Washington, is will enter them “more sinned tee's chairman, Mr. Wilbur Mills. s11 ' 1 Jo wiwldtr. the one that is ^orst. the areumeot is likely to 
the solid improvement in the against than sinning.” In the had hoped the committee would wrtainio cause ciustdelaj is that be that the L.S. iteelf is not to 
UB. balance of payments in Trade Bill it has sent to Con- have finished its deliberations JJJJJJ 1 “* for MdSt ^voiired be blamed for excessive foreign 
recent months. The second gress, it has in effect asked for before the summer recess started J aUn "'J f u ^ 0 , 1 ” bl r, /J5S 1 ! fSSSs a f p u pr f » ctnr.S 
quarter of this year showed a carte blanche to reach agreement three weeks ago, but Mr. Mills ]£* 

turn-round of no less than on tariff cuts and ways around himself has been kept away by 5“ JS. ndre ^S® 2 " UBp# ! t ^“ 1 USt ? m s? - 

SILOOOm. from the first quarter, non-tariff barriers, as well as back trouble, and in bis absence £Sfth?r^ ° D rf se [! t 0 i r - 1 ° ffic n a . p “,* 'w € 

bringing about a surplus of some authority to raise tariffs where things appear to have slowed SSfiwSirSlS? •?« fS»? 5 i?i 2 S ^ t ? e 

S 463 jn On the trade armunt necessary to defend itself a gains t down Russians as long as lho> continue put in the position of being the 

KpS, % iSnp oSS^ounWM' Jrtion? ^ ^ 10 P r * v *nt Soviet Jews from bad boys this time.” Yet such 

SSiwTif 8 iSSSIt tt « T i Th® most senibr emigrating freely to Israel. an attitude would hardly be a 

Un ^i the President has been members of the committee. Mr. The Administration, beyond good omen for what both sides 
A? weu 25 tbose of fo 1 ™ granted such authority by Con- A1 Ullman and Mr. Herman rather unconvincing] v claiming hope might be the chance at 

proaucut. gress he cannot enter the actual Schueebeli, issued a statement that the Soviet attitude has last to include farm products 

urhtii v ' 1 ” 05 .i?p We \ i~ J ? 35011 Pro ®® 58 of negotiation at all, and when they rose for the recess, to shown signs of softening, has not in a new overall set of trading 


Balance of 
payments 


Striking Canadian rail workers Argentine guerillas 
ready to defy Parliament i b,amed for kid 2P!5» 

POLICE TO-DAY blamed an known as the People's Revolu- 


OTTAWA. August 29. 


replace his * f Cabinet of National sure- from fellow officers and Algiers next month. 
JL'nily." . " „ ' oppasitfon. politicians whu Reuter. 


fiY NICHOLAS COLCHESTER, U.S. FINANCIAL CORRESPONDENT 


Equity Funding: ‘SEC knew’ 33 ® S 

Mr. Pierre Trudeau, the Prime dispute. 

.. fiY NICHOLAS COLCHESTER, U.S. FINANCIAL CORRESPONDENT .Minister, ordered the recall of 

NEW YORK, August 29. (Parliament for to-morrow when 

FKESli CONFUSION has heen knew that there might be some- early March did not have allegation tJ) fieal the 

"added, to the insider trading thing wrong with Equity hearing on the SEC's decision ■ emergency' is expected. 

, iwpticalinnK uf this year’s Funding on March 9. The whether to bring charges against Mr. Richard Smith, chairman 
'telehratcU Equity Funding Commission admit stliis, but is Mr. Dirks or not. jof the workers* bargaining 

1 ' 'scandal by the news in to-day s unwilling to elaborate on the To-dav’s revelation adds a new : team » said yesterday that many 
’ Wall Street Journal that the matter. The news prompts ingredient to the continuing ! union ammlwrs f ee l Parlia- 

■" Securities and Exchange Com- observers lo ask why the argument on Wall Street as to njentary intervention in the 

. mlfssiou knew that the insurance Commission did not swing into whether Raymond Dirks did the P 88 * 1188 caused the™ to fall 
. ., irduntpoliy Was nut secure on action when it heard the news right thing. The whole subject behind workers in similar 

_• ; March 9, days before the stock —or at least when Dirks’ clients 0 f insider trading is iU-defined occupations. Some 1,500 striking 

.ifcalystu Mr. Raymond Dirks began to get out of their stock and is currently the subject of ! workers paraded through 
.. .-.tegon 1 tippim* his clients of the and the rumours began to fly. much discussion. (Toronto yesterday c hantin g: 

- troubles that were to conic. As it is there has been talk of Mr. Dirks has become some-i “We won’t go back. We won’t 

I-Mr. Dirks began following up the Commission bringing its own thing of a cult-hcnj on the Street 1 8 °, hack." 

.viniibi on. ll»: Eqijdy Funding case actions against tbe analyst to as a result of his sleuthing and; Mr. Ross Jones, Toronto 
\ wound Starch 10 and began loll- match that oT the Slock the subsequent debacle. He hasIP 11 ® 8 ^® 0 * of the rail union said 
tag jttxtmitinn.il clients of his Exchange and the many civil held seminars and a book is in ’Oaany workers may report sick 
rewarck hiui>o. Delaficid Childs, .suits that were filed against Mr. tbe works. (if they don’t like the settlement 

Mini bd 'March 13. These tip-offs Dirks and his clients by other Tbe Journal's relcvation comes) decreed by Parliament “We’re 
' triggered u nuiMvc institutional shareholders that were hurt by as a marginal plus point in Ms) not going to bow down like 
• qritmit in the equity funding the slide in the Equity Funding favour for it is now clear that sheep again.” 

• -Mr. Dirks did not go him- stock. at least one regulatory agency J At the centre of the dispute 

’ urif jo the SEX. until March 26 The Commission said yester- had at least a hint of the damn-- is the workers’ demand for a 
wheft- rhi.< (V»mnii>sian quickly day that the fact that it had ing information on Equity Fund- 1 21.6 per cent, wage increase over 
: Uniterm Mi.sjx'iid trading- some knowledge of potential ing that he passed lo his fund- 'two years. Canada's 11 affected 
(to&r -lhe full 1*1 nry of the trouble at Equity Funding in manager clients. I railways have offered an average 


-liMoraas Tsrsssa *»* — *«* 1 n m mVS 

• tion to be passed bv Parliament. « ordered back t0 wolk b - v Mr. Trudeau in his speech on ] Mr. Martin was kidnapped on the conrents of the communique. 

The strike, by 56*000 auxiliar y Pa ^ ha ^, ent * n September, 1966 Monday noted that communities Monday night and reports here Their statement described Mr. 
rail workers for more pav, was —Jf will Probably set out specific in Prince Edward Island. New-, have said his captors demanded a Martin as “Anglo-Argentine"— 
! called last Thursday after almost P ™? 05815 °, n wages and provide foundland and other northern ] ransom equivalent to Sim. an Argentine-born citizen of 
a month of rotating stoppages .[ compulsory arbitration of areas had become virtually; Paraguayan police said the kid- British descent— although earlier 

• aro und the country other less important issues in the isolated. | napping — disclosed yesterday — unofficial reports said he was 

dispute. Reuter - 


was done by the Left-wing group British.— Reuter. 


This announcement appears as a matter of public record only . . 



wage increase of 1&5 per cent 
over the same period. Last- 
ditch negotiations over the 


U.S.-Japan 
trade deficit 
narrows 

WASHINGTON, August 29. 


Sa - a a- ~ 


‘Eqmiy" Funding fraud had — jwage increase of IAS per cent 

. : SpilJcd out — Iww the company , rt ( over the same period. Last- 

uaS : invented SIZSm. of non- f1DTDofc< (ditch negotiations over the 

exincot assets and sold 52.000m. 1^31110x1110. QclcdlS 

,A t phony life insurance to x T n T 

am : foreign bank Bill i u^-Japan 

Nbw York Mock lvi UtUUV 

,®tcbange : filed disciplinary SACRAMENTO. August 29. 1 ITauc UclIClI 

h^ha^madc LEGISLATION to restrict the the state might be unconstilu- ; 

Wow. n about RTO-Ih nf foreign hanks in tionally infringing on US.' HarrOWS 

'TJSrafS- w. r to, ria . 

■ SSNo Jeli fSJ, and mcnV Uoyds. -with its bid for plained about competition from about $95&n. in the first seven 
’ -SSr^SJl ■ »!■ First Western Bank, could have California-chartered banks head- months of 1973. according to 

b ?n iSSSSi by the proposed quartered in Tokyo. Montreal : Comm^ce Departoent figures 
■■ *51 a „ „ V D ‘r V J2E.' o.rnrise Bill and other national capitals. For die corresponding period of 

• '-iSi - ItfTlSTwr l"”- «"> h a j hern pa»ra. AP-DJ 1 X8T^ the tore was 5a20to. 

: 7 > earil - • — — — — — In 1972 the deficit accounted 

. ... for about two-thirds of a record 

7 . - A 56^00m. U5. trade deficit. 

MR Meanwhile, the U^.-Japan 

3 Trade Council said U.S. exports 

to Japan soared 69 per cent, in 

the first half from last year. In 

the same period, the council said, 
Japanese exports lo the U^. 

^ ^iorPlare 7 nn,:ng increased about 10 per cent, in 

- ■ - . dollar terms, bnt smpments of 

T : - " many products actually declined 

i r it in volume. 

Chrtrter & Controc? work tor an The Council said that Japan 

i , i - 4 - _ _ _ or J_ exported fewer cars, motor 

industrial ana personal avia. ion neeas, cycles, television sets, sewing 

i • machines, radios and textile pro- 

Sales We sJock onlv the very best ducts to the u.s. in the first 

OCie*.v\e: ^ f quarter and that this trend 

aircraft new or usea. appeared to be accelerating in 

•' ; K the second' period. AP-DJ 

'• Contact vs toddy for aircraft hire, trrvIttyTTtpf 

• soles or any other information. IHKEATTO LIFE 

; I i ^ Telephone Henley 3934/6167 DAUGhS 

r WASHINGTON. Ac S ust-29. 

>. - . Force 1 - _ THREATS have been made on 

‘ caca Roll Slreet Henley on Tnomes L/xon nf e 0 f Susan Agnew. 

. 64-00 . r . 26-year-old daughter of Vice- 

- tngiono ^ _ President Spiro Agnew, while 

T«Tf«v- ForCDir S-iSo^/ she has been working aboard 

the U5. hospital ship Hope, off 

/ Brazil, the Vice-President’s office 

revealed to-day. 

0 Miss Agnew returned to 

- Washington this week at the 

.-v- . / Bf-- i' M „ma, - ‘ request of her father because 

v-.-"-' ir.rr~T?‘ > C JL* ■ • . . ^ of fears that she might be 

kidnapped and used- to bargain 
for the release of prisoners, a 

> jr? member of Mr. Ajpiow's office 


Republic Of Zambia 

$100,000,000 

Ten Year External Term Loan 


imaged by 


Loeb, Rhoades &Co. 


Morgan Guaranty Trust 
Company of New York 


In Conjunction With 


The Yasuda Trust and Banking Company, Limited 
The Sanwa Bank, Limited 


provided hy 




ior Plane Inning 

Charlor & Contracf work for all 
industrial and personal aviation needs. 

Sales. We stock only the very best 
aircraft new or usea. 

Contact us today for aircrcft hire, 

sales or any other information. 

Telephone Henley 3934/6167 

Force t Li.T.i^ed 

54-56 Bel! Street Henley on Thames Oxon 
England 

Telex Forcair 8-43347 


Morgan Guaranty Trust Company of New York (Agent) 
Chase Manhattan Bank, N.A. 

The Sanwa Bank, Limited 
The Yasuda Trust and Banking Company, Limited 


Franklin National Bank The Kyowa Bank, Ltd. National and Grindlays Bank limited 

Bank of Momreal Thc Fu ' j Bank - Umitcd The Nippon Fudosan Bank. Limited 

The Ibyo Trust and Banking Company, Limited 

Barclays Bank international Limited Thc First National Bank of Chicago 

The Hokkatdo Takushoku Bank, Limited Japan Intcrnational Bank 

Thc Long Term Credit Bank of Japan, Umitcd Marine Midland Bank, New York 

Thc Mitsubishi Trust and Banking Corporation Standard & Chartered Banking Group Limited 

The Sumitomo Trust £: Banking Company, Ltd. t-l -t- t * » , 

r - The Tokai Bank, Limned 

Associated Japanese Bank (International) Limited -n,„ D 

rei a-L * ^ ihc Bank of Tokv 0 , Ltd. 

The Chuo Trust & Bankmg Company, Limited Thc Mitsui Trust & Banking Company, Limited 

The Nippon Trust and Banking Company, Limited 


Thc Kvowa Bank, Ltd. 


Bank of Momreal 


Thc First National Bank of Chicago 
Japan Intcrnational Bank limited 
Marine Midland Bank, New York 
Standard & Chartered Banking Group limited 
The Tokai Bank, limited 


The Bank of Kobe, limited 

August 15, 15173 


Thc Yamaguchi Bank, Ltd. , 
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COMMUNICATIONS 


Fire hazard beaten by planning 

WITH THE growth of depen- and orders through to invoicing. ^thi" month ail 

dence of industrial companies on sales ledger and stock control bc punn i ag aS 

data Drocessins and magnetic was reduced to ashes. systems 

oun- usual. 
amt 

3 Close watch 


LEONARD 

FAIRCLOUGH 

CIVIL ENGlNEEftityQ 

0257-480264 


More capacity over the Atlantic 


next two weeks, tests 
JJJi,** “med out on the fifth 
if 1 ! 1 * 8 * *v synchronous satellite 
tw orbit, prior to 

operation us a 
communications link In 

““aemces across the Atlantic. 
r Az 8 JP* 1 * was launched from 
«.pe Kennedy last week and 
htt been moved into 
°. rbltln S position. 22,300 
miles up in space. 

years since the first 
mngle-ehannel synchronous satel- 
iimi? 11 , operation. To-day's 
flwit • descendant from this 
_ Plouper will have capacity 
to carry either 12 simultaneous 
kmX 1 TV Programmes or up to 
a#po two-way telephone calls. 

_ Communications satellites 
Planned for the next decade will 
-SI? ma ?y times this capacity 
again and some will permit long- 
range TV broadcasting and 
reception with a minimum of 
***** equipment at the receiving 
«mL The advanced designs will 
offer the possibility of setting 
Up dedicated communication 
networks for police, military, 
banking and other organisations 
whose operations cover a large 
number of countries. They have 
been suggested as a possible 
means of providing trouble-free 
data communications covering 
the European area, for example. 

Meanwhile, the five Intelsat 
- IV communications units will, 
by the end of the year, be used 
via 93 large antennae at 73 
ground stations in 55 countries, 
three of the units being above 
the Atlantic, one of the Indian 
Ocean and the last over the 
Pacific. 

The equipment was designed 
and developed by Hughes Air- 
craft Company, El Segundo, Cal., 
working with a team from 
Europe, Canada and Japan. The 
European team leader is BAC of 
Britain. 

Like the four previous success- 
ful launches, the latest one was 
made on a Delta vehicle. Some 
28 minutes after launching, the 
spacecraft carrying the satellite 
was projected into a transfer 
orbit and after seven of these, 
when the craft was at its furthest 
point from earth, the apogee 
motor was fired to take the craft 
and the communications satellite 
into a circular orbit 22,300 miles 
out. 


on danger 
gases 


on contact, with a 
variation in Us resistance. ^ 


data processing and UIi;-U9tlV D*«MJ 1-w »I - ' I 

media for company operations First reaction or the accoun- usual, 
and records, the potential threat touts was to contact the manu- 
from fire is becoming more facturer of the computer system, 
serious than ever before. Litton ABS, to find out 

Apart from the danger to many months' programing 
employees, particularly those installation it would take to get 
working in installations where back to normal, 
access has been made difficult Within 24 hours Litton 
for security reasons, fire hazard delivered a visible record com* 
in many modern buildings does puter. That same day the 
not seem to have been con- computer started operating in 

sidered from the viewpoint of Hirst Buckley’s nearby distnbu- o mg. c.«.i.««v wnicu ensures th a , 

data storage or expensive com- tion centre at Clayton West, with EARLY warning of the variations m atmospheric ^ 

puting equipment the company's own tailor-made 0 f hydrocarbon gases in the suri\ .umuditv jn d amli|«« 

An example of what can program. . atmosphere. essential in temperature have neal^i, 

happen’ is provided by the This stroke of good fortune potentially hazardous areas such cff ^ t on tIw bruise ouiytu. ’ 
experience of Hirst Buckley, was made possible by a special ^ the gas and petro-CflemiMl Tie output from tut* bridge u 
Scisset. Yorks. This company, service supplied by Lftton, industries. Is proyidnd by a virtually hiu-cr up Jo 3 per ^ 

business form printers in the because in the preceding detector type \ Q 2 made Dy methane in air. with a mlmm®* 

Roneo Vickers group, had most January it had prepared Hirst English Electric Valve Company sensitivity or UmV'per tZ 

of its premises destroyed by fire Buckley's yearly statements, and ynder NKDC licence. methane, 

on July 2. _ toe programs, including the sales The VQ2 will detect methane when usH in a recommend** 

■**" " " rirfnft roil If mnyiimm 


other is a non-active comptn-.,, 
ins tflcmeQt which ensures *■ 


In ten minutes, the upper floor ledger master files. had been ln a Yr mixtures In concentrations bridge circuit maximum Irffi 

of the factory and the upper two retained pu punched paper tape q ^ per cent, upwards. It nmvor consumption is Q. 48 WT 

floors of the office block were a at Litton s Leeds offices. mmnrises two low'nower making the device parami^ 

blazing inferno. Stocks within U was In SSSJed elements to Form two suitable for pormbte^SSl 

the warehouse were rapidly date some but fl 1 « m e of a Wheatstone bridee. operation. ”"*** ■ 

reduced to a pile of ashes, like- the essential facts were there. 8ri " s , mpnt contains a catalyst rev i< at Chelmsford tv. I 

wise the computer installation. Within a week a second com- One elemeM cont^ns a cai ^ cMjoOU UWIm *“ rt « 

where all information on sales puter was installed with an extra which causes roeumne io « syu * 


This prototype version of 
vortex diode pump, Bannfe 
lured by Engineering Desk, 
and Models (Manchester) a 
being tested with highly nfi* 
active solutions at Brito 
Nuclear Fuels’ windsau 
Works. 8 


The pump has no movio. 
parts and relies on turbnleea 
created ln the two dlsMUap,* 
vortex diodes for Its cShl 
S imilar principles of rertei. 
induced turbulence have 


used in the dexetopment fo 
“ ' “ ?h 


British Nuclear Fuels and u» 
United Kingdom Atoak 
Energy Authority of pump f w 
handling highly fadlo-anhr 
substances In nuclear ruek 
reprocessing plant. 


. The company has prodnrcdj 
number of these vurtcr di*k 
pumps from plastic*.-. ineindhL 
an experimental rig ciudd 
which was able to raise [u-hii 
radio-active nitrate selmra'i 
against about ID metres Imd. 


Engineers at Hughes Aircraft Company, El Segundo, California, examine the latest 
satellite (in background) while in foreground another * bird ” nears completion. 


» ENVIRONMENT 

Keeping noise to a 
reasonable level 


Sound absorption is achieved by 
means of a glass fibre mat fitted 


AUTOMATION 


means of a glass fibre mat fitted nrrw r 

inside the panel and secured I V AVA ATI 

across the internal facing by a WA1 

rigs and 


Operating principle of 
pumps Is that an air dkphrt- 
ment chamber takes the ph it 
of a conventional piston ini 
reciprocating pump, and rata 
diodes replace normal morid 
valves. Alternative pzessifa 
and suction is applied bm\ 
comp res sed-alr-powered 
ejector assembly, while ^ 
vortex diodes cimtrtf thr-affi* r 
mate direction of flowafctti 
liquid by providing * jj - 
resistance in one diroetfim 
tho other. 


pipelines 


Trials ‘re stated to 
shown -«■ pumps to ham 
performance, and a 
high tolerance for 
liquids. Including . . 
slurries. There are mf 
adjustments, and 
failure cannot lead 
dangerous escape of air of 
liquid, says the company. 


METALWORKING 


steel mesh. This reduces the 
noise level to NR 85 on the inter- 
national scale — 88 dBA inunedi- 

ONE OF the largest acoustic cigarette production machinery atel y outside the enclosure, 
enclosures constructed in the and each produces 2,000 ft'/min. To achieve this degree of noise 
U.K. to attenuate high noise of air flow against a resistance reduction, the chamber must be 

levels generated bv processing of 120 inches wg. perfectly airtight This created 

machinery has been designed Prior to the installation of the problem of how to remove the OIL PRODUCTION from the BP 
and erected bv Par Acoustics, at this machinery, John Player heat that is generated by the North Sea Forties field is to be 

John Player and Sons. Netting- engineers realised that the com- exhausters working against monitored continuously by BP 

ham. The factory was opened bined noise levels generated by the high load factor and which ^ D operations 

in November, 1972. A single these exhausters and fans would would otherwise build up within 1 “ ™ ® J . .vSSIJI Facilities will be operated by data and will provide for a num- 

enclosure, 50 metres long by be far too high for the comfort the enclosure. To overcome this cen * r * Jates t electronic a Ferranri ^ computer ber of controls— including remote 

3 metres wide by 4.8 metres and safety of machine operators difficulty. Par Acoustics designed techniques. installation, which will be fully shutdown of orndup. 

high, sharply cuts the noise working in the vicinity. Un- and installed a ventilation ays- The functioning of the off- duplicated and have automatic * y p 

emanating from a bank of heavy attenuated, this equipment tem within the chamber. . nrodlietiDn nIatfnrni „ lhp changeover. The equipment 

duty turbine-type exhausters would produce a combined noise Four aerofoil fans w-ere in- . B . pr „ 0 y“ s ’ ,. De system is designed to give a high off-shore facilities will be 
and fans, which form an level of about 120 dBA. stalled to draw ambient air at seatJed pipeline to Cruden Ray ( eve i 0 f availability to pro- manned and operated locally, but ■ 

important stage of the cigarette A 17-bay modular structure low velocity from the factory and the on-shore pipeline to duction staff. Each computer increasing use of remote opera- T*|VPT1 m'^' 

manufacturing process. in special panelling was through both ends of the enclo- Grangemouth will be kept under will employ 32K of core store tion later in the project will 

Altogether 16 eight-stage designed. sure. This air is ducted over observation through a complex an d have a disc backing store permit considerable reductions to embodying THE most 

turbine exhausters and eight These two inch thick panels the equipment and is then dis- D f e(I ui Dm em based on Ferranti o£ 2 Megabytes. The software be made in offshore manpower. 

paddle-bladed fans are arranged are fabricated from steel sheet, charged into the atmosphere. The for the project is based on the Platform outstations will com- advanced method of mind 

in-line along one brick wall at stiffened by cross members and air intake and exhaust ducts ^ Leis- Ferranti real-time operating municate with Dyce via a riveting, the Funditor Brewer 

ground level. The 50 bp bolted to a medium gauge rolled have been silenced by using EVS The operations centre will pro- system, Director, which has tropospheric scatter radio link to Riveting machine will 
exhausters feed tobacco to the steel section support frame, attenuators. vide full alarm 

facilities, a plant 

and — a novel feature colour une in rorirau 1V or »-oiau stations win De instance ac me rivals npr hour 

TV-tvne monitors wUc^wIll dm D * ta wiU be gathered by Kerse of Kinneil and Cruden Bay "T 1 P ® r Q ° Ur ' . . f Machinery (Sussex). Rldawfl 

sem P h Ferranti Type 40,000 telecontrol terminals of the land pipeline Operation is automatic by Road. Bognor Regis. | 

s t tabular and graphic e q U jp me nt with an outstation in- and at the 18 intermediate pipe- Peda? rontrol with the operator Operated entirely by gr*^5i 

laformauon of the state of the stalled at each of the off-shore line valve sites, which will be ret Wired t0 . present the it b as a mechanism wbWjj 

remote plant on the platforms production platforms. These will linked- to Dyce via PO telephone A?,I„E, ie Su ^ riV8ljn * station, directs material first 


emergency shutdown of produc- tt* i 

tion plant and the pipeline. The l~| 1 ~ST}06Cl 

off-shore fadUlles will be 


• PACKAGING 

Weighs and I 
fills the 


CO n- A SIMPLE, in-line bag 


1 

r 

NTERIM 

« 

«■ 

STATEMENT 
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Notice to 


DECLARATION OF INTERIM DIVIDEND 

Notice is hereby given that an interim 
dividend of 4,25 cents per share (1 972 interim 
3.85 cents per share} has been declared payable 
to shareholders registered in the books of the 
Company at the close of business on August 31 . 
1973. 

The transfer books and register of members 
will be closed from September 1 to September 
14, both days inclusive, and dividend warrants 
will be posted on or about September 28, 1973. 

Non-resident shareholders' tax at the rate 
of 14.943% will be deducted where applicable. 


Shareholders 


INTERIM PROFIT STATEMENT 

The unaudited group operating results for 
the six months ended June 30, 1973 are as 
follows : 

Operating profit R5 900 000 

Loss Taxation 2 200 000 


Operating profit after taxation . R3 700 000 

Due to the changed circumstances follow- 
ing the merger, it is not meaningful to compare 
this profit with the profit for the first six months 
of 1972, and for this reason no comparative 
figures for 1 972 are shown. 

Subject to no unforeseen circumstances 
arising, it is expected that your group will 
achieve the profit target for the year "advised to 
shareholders in the merger documents, namely, 
that the consolidated group profit for 1 973 will 
exceed that for 1972 By 14%. 

By Order of the Board 
F. COTTY, Secretary. 

August 20, 1 973 


SYFRETS AND UAL HOLDINGS LIMITED 

( Incorpocaiod in tha Raeublw of SotKIi Africa) 

Registered Office: 24 Wale Street, Cape Town. 
Transfer Secretaries: Syfrots-UAL Registrars Limited. 

66 Marshall Street Johannesburg. 


■m and data-loggLng facilities for the introduction be provided between the shore sistently maintain a production and . wei 8hing machine « 
l ant mimic diagram and J esT ‘ n S of n ?,w programs on- an d the field. Additional out- speed 0l up ro and more «fl«lres no power - supply 
oi fonmrp fnimir bne in Fortran IV or Coral stations will be installed at the r »v*.ic n*»r hnnr produced by 


and pipeline. 


collect oil production and other circuits. 


m MATERIALS 


Grout gives time for 
positioning 


OFFICE 

EQUIPMENT 


Document 

. i 

“ handling 


Automatic feed, automatic rivet bag and. when this is HIM- 
snap action and automatic dls- a predetermined weight, raj 
posal of mandrel ensure rapid chances the material feed 
riveting at low cost, it is claimed, the^cond bag. The stau 
The standard range of model can be adjusted for MS 
machines will handle 2.5mm., weights of between 10 and 25 ft 
3mm.. 3.5mm. or 4mm. rivets, in The rate of operation Is 
standard lengths. The rivet snap- t0 be as fast as one nub. « 
action is pneumatically operated remove and replace bags, vb® 
requiring a minimum of 60 psi are held ln position by #’ 
depending on the size of rivet act i 0 n clips. The machine % 
being used. available with or without a frjej 

Funditor, of South Way. Wem- standing hopper. It uses Pfra 
bley, Middlesex, HA9 OHE, is a bags and can handle matenw 

" - - - granular -raj 


AN EXTENSION to the range of for latitude in the arrangement 
resin fixing materials for anchor- of anchorages while the resin is 

ing systems has been introduced already in place in the locating , v » - . 

by the Selfix Division of ECP hole. It provides flexibility in a SfNGLE-LINE document hand- of rhe Lamson Industries ranging from 

Resins, of Alfreton. Selfix HP is arrangements. for instance u 0 g air tube system has been ' p ‘ potato size. 

a thixotropic resin for use as a where several bolt anchorages developed by Lamson Engineer- 
srou ting-in compound for fixing are to be inserted in one opera- jug Company of__Hythe Road, 
anchor bars in civil engineering tion. 


London, NW10 6RY. 

and raining applications where ECP Resins claim to have ^ Lamson 750 is desiened 
the use of resin capsules is not given the lead in resin anchored , ( W h ere DHDer w 0 rk com- 
posite. fixings and to be foremost in this mlnStion " reSSed bet^Si 

Selfix HP has been developed field with Selfix resin products. u^teI2 loca^onsTridwhere 
to provide an easy flow thixo- ECP Resins offer a range of ft S^LJSSS^pSSSrJ^S 
tropic grout which can be used Selfix anchoring systems based be nndom in nature 
In conjunction with a hand pump on the use of polyester resin . 

operation. Its characteristics are filled cartridges. These are uses . a e ' 

important for work on sites inserted into pre-drilled holes mm. dinraeter air tube for 
where power sources are not and pushed into place by the communication in either direc- 
- readily available for mixing and anchor bolt which is then rotated ^ 0! ?' simplified diverters near 
resin insertion and it allows to mix the resin and catalyst eaeh . control the path of 

resin systems to be used In encapsulated in the cartridge earners and eliminate the need 
restricted site situations. In They enable fast, accurate instal- £or muiU P le tuDe runs, 
addition, the material allows for lation to he achieved for a high Operation of the Lamson 750 
filling and fixing in irregularly strength fixing. is fully automatic — the docu- 

shaped cavities. The new HP resin provides a ment carrier is dropped into a 

The material consists of a two- widening of the Selfix ranee station, the code number of the 
part system of filler and resin which adds installation flexi- destination dialled and a button 
which arc mixed on site. When biiity to the established is pushed, 
mixed, Selfix HP has a curing characteristics of the resin cart- 
time of between 20 and 40 ridge ranse. It is available iu 


iuul Ul »>curccu mv auu tv a beak. ai u afauavic ju y ^ | 

minutes depending on tempera- plastic kegs ranginE between 10 ] jpnLr T/^T^ 
ture. This time-tolerance allows and 20 pounds in weight L/wjA LUU 

9 QUALITY CONTROL 

Checking. 


complex 
components 


duplicator 

The screen is 60 inches square. 

and is equipped with- clips for TOP^QUALXTY COPIES on every 
comparison overlays, etc Grade 0111 *be claim being made for 

and profile lens axe . supplied. a 8“®^ ? encU 5 u p Ij - 

rrn.. -i r in l,, c ;„^v, ca 101 "- l be Fordigraph, now being 

JS? ^ mch £ eld marketed by Ofrex, Ofrex House, 

of view able to receive cutters gtenhen Street LonHnn 

Hr M TW» 1 T Che * i >i? iam t- ter T, W A hi i 3 W1 ^ After installation, toe 
IS ™ IT 5 Wlth a 3- inc Jl feld duplicator needs as little alien- 
LARGE PROFILE milling takes cutters up to 12-lncn jj on as the office typewriter, says 
cutters, dies for plastic mould- ' r *? r ^uttera the the company. Ingenious selec- 

Ings, complex press tools, or any « reduced to i and for tive inking, oscillating ink 
component with a complicated i6 " ,nen cutters to . size. rollers, generous image adjust- 

shape or delicate surface finish The 30-incb measuring table ment, plus automatic paper Iced 
that precludes the use of con- has a built-in helix which gives and copy counter are among the 
tract mechanical measuring a movement of plus or minus advantages listed, 
devices, can bc examined and 15 degrees, and will take a com- Standing oh a desk top, it re- 
measured on. a projector pnnent weighing up to 220 lbs. duces to little more than a cubic 
developed by Ealing Metrology, The projector itself measures foot with paper teal's folded. All 
Greycaine Road, Watford 7 feel high by 7 feet 6 inches weights of paper in sizes up to 
WD2 4PW (division of Ealing ’-‘'■te by 11 feet 6 inches deep, 11 inches bv 15 inches are 
Beck;. and costs about £6, 000. handled. 


Estates Property 
Investment Company Limited 


GROUP’S SUSTAINED PROGRESS 
Results for year ended 30th April, 1973 


1973 

£000 


1972 

£000 

L4SS 

1,218 

*48 

3*np 


Gross rental income 1,549 

Net property income 1,27$ 

Surplus available for distribution ' 613 

Dividends — gross 3 . 543 75 p 

Extracts from the Statement by the Chairman, 

Mr. A. R. Perry 

I am pleased to report that the Group continued to 
J?f“S ress - Gr °5S rental income for the year « 
£1.549.000. showing a small increase over the previous 
year, reflects the completion in earlier years 'of tfiBJoL 
developraents, without any contribution from denM£ 
meats now in hand. 

The North Cheshire Tradlrtg Estate near Birkerth 
well; the first phase is' Competed'; 
building is advanced on the second phase. Plans w* 
next phase are well In hand. Although the 
at Sheffield has not yet commenced, new plsia lSC*®' 
near Cheadle Hulme are nearing 
Work will commence on the next phase on 
hittlngbourne. Tvent. shortly and also at the TSPWv.®®** 
® 1te Epsom. In South London, ' negwiatlons Sre P^“ 
ceedlng over the proposed shop and office nrblcctj'- r* 
have formed a wholly owned subsidiary in fefiUim 
have acquired a site in the commune of Etterbeek ln 
Brussels for a shop and office development.- . \- 
it is the opinion of the Directors that the 
ei r ? pe !?,- have an °P en market value of naf .t^*^ 
excesfi tbeir book value at 


2™* f* Report and 'V^-— 

SnsHtfuELJ*? Secretaries. W «, 

25/35 City Road, London. ECIY 2BO. . . • 
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OVERSEAS NEWS 


- I NEWS ANALYSIS 


Is 




Chinese Congress 
new constitution 


HOXG KONG. August 29. 

Pany- meeting \n secret TZ3£ ‘ u nL™ r °T or l 10 l ™*' } , CcQ * ral Con,n, j tt ' e of the! 

. . ~ Ion ' One of the key purposes of Communist Party of China." 


Pfinv. ...S’,"™.."?!'' ‘“I? 1 revolution in 1966.) 


Amin 

fires 

bank 

chiefs 


MkM its tenth National Confess hJTVL.k “ e key purposcs ,° r Communist Party of 
! -j“n Poking from August L®" am? fS Jenih congress was to revise This was the first item on the : 


By Charles Harrison 

NAIROBI. August 29. 


■ number two man bt-hinH V,« convened «it a ume when the of the Shanghai Revolutionary , Ts fl _.. 

\ . delivered the usual polSi Pl “® anti-parg' clique^ had Committee who clearly gained : B h^ appointed Mr. Onegi Obel. 

■"*- ‘report, the radio said. . Pcki °£ Radio influence at the meeting. * who has been working under Mr. 

‘ - / - Peking Radio, broadcast in" muniauP^Vfpr fr0m 1110 COm ‘ Mr. Wang haff previously been | Kiyingi as the new governor and 

r * Jtfab official Press communiaue* ^ » L. .. ™ „ little town outside Shanghai, f Mr. Henry Kajura, who has been 

'"staid the Congress was hold Ken tcr adds: The New China where he has been dealing with • employed in the East African 

■ r : • " solemnly" and “was a con- S 0 "’ 8 - A?® 110 -'’ reported that the day-to-day running of the city) Development Bank, as the new 

' nress of unity, a congress or f ‘remier Ghou en-Lai “delivered in the absence of the Chairman, general manager. 

- ..: .. 1 5 -t ■’ victory and a congress full of “* P* 111 ^ 1 report on behalf of Chang Chun-Chiao, in Peking 1 President Amin gave no 

• • yigpur" _ 


;;-*T6e ;eomnmnique denounced 
5 Ifbe late- Lin Piao. once the 


. Ip - • . ~ W, LUC 

’ .. ; . ^prawn- prince of Chinese Coin- 
; --maoism, as a traitor and purged 

.i a ..him from thc_party “forever." 
JJ * '*■ * Chen r - 


Korea talks jeopardised 


Ilf ,-suid that Chen Po-Ta, who 
* ■* lonce served as Mao's private 


BY OUR OWN CORRESPONDENT 


SEOUL, August 29 


reasons for the changes. He 
called in bath men and told them 
they were not “ had." but should 
go on leave and that he would 
later give them new appoint- 
ments. 

He told the new 
appointees that thei’ must give 


; * llV . pJ 1 °‘ d pr,r Te " ' a ^° DIALOGUE for unproved a Two-Korea policy, if it really I who need it, indicating tliat the 


l .was purged “forever.' 


relations and eventual reunifies- wanted to continue a dialogue 1 dismissals may have been a 

tinn honnOAn Mnwfh mil CahvU k.^LV --T VkT 49 ' _ j* = 



** JA- .the 


result of growing complaints 
denying the (about the central bank’s refusal 

_ . accusation at a {to allocate foreign exchange to 

■Party Constitution to negotiate with the present news conference here to-day, Mr. {people applying for it. The 


i • . , ■ • . . , - . ^ — rr . . ’ ,, 7 V r-*v«v* 4 L “vno tuiucicuLc ucic wr uoy. mi. 

^adopted at the ninth National Seoul delegates, led by Mr. Lee Lee rejected the demands and 
I.'; : **«'“ m April. 1969. Hu Rak. director of the South suggested that South Korea 

-I ■ , w<1 ,n ^ Pkme crash in Korean Central Intelligence might he willing to change all its 

Ia - ^P tem * , ® r - t®Tl. Agency. delegates if the North agreed toj 

trjing to flee to the ffoviet The North Korean refusal was replace all its negotiators 
union after an abortive coup announced abruptly in a state- well. 


refusals are in fact due to a 
serious shortage of foreign ex- 
change. 

The President also announced 
as j that he was planning to “ re- 
organise " Uganda’s Lint Market- 


SMOtl 


attempt against Mao, .according ment issued "in" Pyongyang There seems to be little chance ! in S Board because cotton was no 
to accounts given by Chou and yesterday by its nominal chief for the vear-old political talks leafier being exported. He did 

other Chinese leaders to visitors negotiator. Mr. Kim Yong Ju, a between the two Koreas to bei 11 ® 1 elaborate on this but his 

to Oima- younger brother of President resumed shortly, at least not remarks appeared to indicate 

“Chen Po-Ta was purged at the Kim U Sung. until after the debate of the ' 0131 ^tu™ of Board’s 

■second Plenary Session or the He demanded that Mr. Lee and Korean question at the forth- 1 chairman, Mr. Henry Barlow, 
■Central Committee of the ninth two other officials of the South coming U.N. General Assembly. ‘ who is a Ugandan, is in doubt. 
fPorty Congress, held in Septem- Korean CLV be replaced as The talks which have been ; - Blirli ® r Britain’s acting 


r h^Li li^Dof e nee ntsfer fm^rnn I' !? eml>erB of «ve-man South held alternately in Seoul and 
• v j* j Dof en . ce j. j Is i er , f ? r mare Korean negotiating team, accus- pyongyanfi. once every two or 
he fled and died. But he was ing them of being responsible 

£Sr-* D 22r l by ttame “"i 11 for ^ controversial abduction locked for some time -due to 
Ha of Mr- Klm 1,86 Jungi a fonner wide differences on basic issues. 
2Dth Conipress was issued. Pre- South Korean opposition leader. North Korea, however, did not 
viously, he was identified only from a self-imposed exile in mention anything about the. Red i 
us a “ swindler like Liu Shao- Tokyo to Seoul early this month. .Cross negotiations which had 
Uhin." I Liu who once was He also demanded, that the been conducted with the objeo- 
□nmber two behind Mao, was Seoul Government release all tive of reuniting divided Korean 
pniged and deposed as President political prisoners, discontinue families m parallel with the 
of the Republic during the cul- political repressions and discard political dialogue. 


1 High Commissioner, Mir. John 
StewarL called on President 
Amin and delivered a message 
from Mr. Heath. Its contents 
were not revealed but the Presi- 
dent said he would reply soon. 


Arab ofl policy ‘ensured’ 


Doubts over 
Assad plot 
‘executions’ 


BY IHSAN HIJAZf 


THE STATE visit in Saudi the interest of the Arab cause. 


By Ihsan Hijazi 

BEIRUT. August 29. 

! THERE HAS BEEN no confirma- 
! tion . from official or informed 
BEIRUT. August 291 1 sources of Press reports that 42 

, u „ Syrian officers were executed in 

the Treasury. The Minister flew) . . - mia a 


IP lnieresi OI Uie.nau cdUJit:. me i redauij. lUf iimusiei uewi T , fn _ a n<,oo|} rnl*i in a 

Arabia to-day by Shrikh Sabah Arab diplomatic sources here to Moscow yesterday only 24 _ pj^ against President Hafez 



Hawker unveils ‘ good neighbour jef 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 



Mr. Michael Heseltine, Minister for Aerospace and Shipping and Sir Arnold Hall, Chairman 

of Hawker Siddeley Group 


a! Salem al Sabah, ihe Emir of said their information is that Mr. hours after he returned with Mr. i 

Kuwait, would complement the Sadal s talks with Feisal have Sadat from their tour of Saudi ■ -‘“if h h h 

talks held in Jeddah last week, been very successful. They said Arabia. Qatar and Syria. c 5S3 imp are 

between King Feisal and Presi- King Feisal promised to provide The Emir of Kuwait is due to ; u ^ . s 

dent, Anwar Sadat on the ques- Sadat .with as much money as go- to Cairo at the end of his 1 sceptical and believe that mass 


UUIII. Ull UIC l|liva- OJUBI ,»uu Ml iilUklt SD-IU UK VJ 1 U -.1 .. f nl E. M nr) . 

non of use- of Arab oil .as a Egypt would need to strengthen four-day visit to Saudi Arabia. ! gJJJJ 1 *?®® ff n °i p ” 

the her position in the confrontation Observers here expect the Emir ■ 115611 ,n Syna des P* te mc re 


weapon tor influencing me uer POMIWU IU uie evunvui«uvu vuxueis u«c wij«i u>c stun*, j — j nitmaMnc 
Middle East conflict. . with Israel. to brief King Feisal on the out- j JJWJ l « ™ er ““ r s 

Informed sources here expect They -said Feisal had told come of the recent talks between 1 5S 1,1 f?2L.SIiP* S' 

the Saudi monarch to brief Sadat that Saudi Arabia would Kuwait and Iraq on the border 1 pr66e J“ r6 1 
Sheikh Sabah on the outcome be ready to help Egypt pay her problem between them. i prison or deport officere w no map 

of iho talks with kfr. Sad.it. debts to the Soviet Union. These The talks, held in Baghdad i he involved in anU-State acov.- 

‘ .... . . i nes. 

and ; Speculative reports about cer- 
tain events in Syria are not new. 
Last July the Lebanese Press 
said that as many as 300 Syrian 
army officers were arrested after 

invent hi cut of Arab oil funds Moscow' by Dr. Abdel Aziz the border clashes between I an unsuccessful attempt on the 
deposited in Western banks in Higazi. the Egyptian Minister of Kuwait and Iraq last spring 



THE HAWKER SIDDELEY 
HS-146 jet airliner project, 
announced yesterday, is aimed 
at a market estimated to be 
worth well over £2,000ra. in the 
□ext ten years, covering some 
1,500 areoplanes, of which 
Hawker is confident it can win 
30 per cent, or more. 

T%is is the market for a quiet, 
low-density (70-100 passengers) 
type of aircraft with a low 
noise level that can fly into and 
out of grass strips. This so-called 
~ good neighbour” bus-stop air- 
craft will bring jet service to 
many communities throughout 
the world that either have no 
air services at all, or who so 
far have made do with piston- 
engined or turbo-prop airliners. 

Before launching the HS-146 
Hawker spent some years study- 
ing the market, with which it 
already has much experience in 
selling its twin-engined H5-748 
feeder-liner turbo-prop, its 
HS-125 executive jet, and its 
Canadian Twin Otter. 

It is convinced the sales 
potential is there, and the initial 
volume of airline interest (in- 
cluding that from British Air- 
ways’ Regional Division) tends 
to confirm the fact. 

Although the HS-146 has no 
orders as yet. Hawker is confi- 

n"fr. n( Europeans have done the same components and parts suppliers probably have financed the 
in the recent past without seek- doing the same. The aim is to HS-146 itself, but preferred to 
ing British collaboration (as in buy simple, rugged and proved do a deal with the Government, 
the Dassault Fan-Jet Falcon and parts, so as not to complicate leaving some cash in the kitty 
Aerospatiale Corvette). the technology, delay the project, for investments in other direc- 

The HS-146 may be competitive or put up the price (which is tions so as not to upset the 
. . . with the Dutch-German F-2S expected to he in the region of present carefully maintained 

mbnonbme with four ii f “TE5 and VFW-614 jets but £Um. per aeroplane). balance between aerospace and 

r Sub l: vco these are older aeroplanes and This is why a U.S. engine other activities in the Hawker 

^ et would have had to expect com- was chosen — there was no com- Siddeley Group, 

mounted under- the wing. It will petition anyway. parable engine available in The group feels that the HS- 

f® J* !^? a I®” )LOn ’ 00 ^ se * t- The overall cost of the HS-146 Europe from Rolls-Royce (1971) 146 will give it a balanced 

rShJ^h passengers, ana the 1S estimated at £S0m. including or anywhere else. Although forward programme in aero- 
j c fuselage and research and development, jig- Rolls-Royce is now discussing space, along with continued 

caueu toe &-i*o--£UU, seating 10- ging an d tooling and initial collaboration with Lycoming, any work on the HS-74S feeder-liner, 
passengers. production. Progress payments arrangements for work-sharing the HS-125 executive jet, the 

u will ny at 500 mph over from airlines should be flowing they may agree to must not. at HS-11S2 military trainer Trident 
Distances ot .L2Q0 mil es, using j n from about 1975 onwards, if Hawker's insistence, upset the airliner. Harrier jump-jet and 
i L^ S feet not earlier. time-scale or the pri cing of the European A-300B air-bus. 

length-Tne first flight is set for The Government’s contribution HS-146 programme. The HS-146 will give eraploy- 

)ate 1975 or early 1976, only 2S is fixed, at £40m. in terms of ment to around 20,000 in the 

months away, with airline January. 1972, prices, which U.K. aerospace and related in- 

means £46m. in current price d us tries. The main production 

- J-T * 1 x 1 “Sine terms, spread ' over seven to centre will be at Hatfield, but 

accounts for about 27 per cent, eight years. The Government's The ALF-502H Lycoming other Hawker factories will share 

ot the aircraft by value, the rest element will rise only in "so far engine is derived from the T-55 the work, 
will be basically British — that is, as inflation affects the price engine which has already logged Specifications for parts and 
*” 1 ’ 6 will be no direct European level. It will be recoverable nearly 3m. hours of flying. It is equipment have been widely cir- 
collaboration as such, unless through a levy on sales. a quiet engine — the “ noise foot- ciliated, and tenders have already 

companies on the other side of Any cost over-runs on the print " at 90 Perceived Noise been received- Contracts for the 
the Channel can provide parts project, therefore, will he borne Decibels (that is. the area ex- supply of parts will be signed 
and equipment cheaper and of by Hawker Siddeley — but as Sir posed to noise at take-off) will soon. 

better quality than their British Arnold Halt group chairman, be lower than that of a twin Among companies interesteebis 
counterparts— and they are free said yesterday, it is determined turbo-prop airliner, such as the Short Brothers and Harland of 
to tender if they wish. that there shall be no cost over- HS-748, and much lower than Belfast, on engine pods for the 

Hawker and the UJK. Govern- runs if possible. that of a twin-engined jet such Lvconiing engines. Where Euro- 

men see no harm in developing The group is accustomed to as the One-Eleven. pean companies can offer com- 

an aircraft without direct working on tight fixed-price con- Hawker Siddeley, with its cur- petitive prices, thev will be given 
European collaboration — the tracts and will insist on all its rent cash reserves, could serious consideration. 


its salesmen axe getting on the 
road in force. 


Two types 


The HS-146 is 


James Finlay banking Doubt over expected rise 
growth plans in use °* carriers 


BY RAY DAFTER 


Ahmed, 

jmlicv among the Arab oil economic loans. were inconclusive. 

? ncotlucers recording the use of The sources linked the Saudi Saudi Arabia had expressed 
Ihe »>i l as a weapon and on promise to the sudden visit to solidarity with Kuwait during 


life of President Assad 


i .ON NOL’S GOVERNMENT 




The end may now be at hand 


If 


liitid 


BY STEWART DALBY IN SAIGON 


0NE1S icmpled to think that tnonir qualities 


Prince lack-lustre Government with The insurgents who number 





saL.vtrtuuily incarcerated in the not very powerful prime — . _ . - . ... , . .. . 

lraSential palace -in Phnom ister. In Tam. Bur in recent oF China and Russia. more tapo^t is the fact tnat 

rraT^urrouidcd by clanfiinq weeks he has rarely, left the The Lon Nol government has the Han ownentaled faction has 

bonres and his palace. He rises extremely early supposedly been on the brink of clearly emerged as the dominant 

Hnktellcrs with their en- and hi* most frequent visitors collapse so many times, that one one within the insurgency. This 

c L Government has are a somstoa V Generals is hesitant to say that the a«JP » tojw Khmer 

siS?d through crisis after with whom he pores over mili- denouement is about to ernve It emststs of men 

rrtslt " tarv mans and discusses tactics, but many observers feel that Jt non in their thirties and forties. 

*T,T* ■: , , '< 1 , knuwledcL-ablc observers are is. Senior men in the U.S. who were sent for crauung in 

Sipce the_ beginning or the 3n9 iiici under- Embassy in Phnom Penh are con- North Vietnam after 1954. 

Unlike the romantic revolu- 


crisU. 

the bcuiuning or the . 

year r ~;an?M»p ve rnnie n t i « s ^\mutim ,a Lon^Nors ability as u vineed that the insurgents are . 

kS’fr.-i .fflSd 6 llVO sustained 7n-li''hter But it is going to attack before the rains Nonaries of the old Khmer Rouge 

iwuapts to topple Lon Nol and in a make it too difficult, in other they were not educated outside 

teke.'oyer Laiubwha. The first ( > . i,; mn „ nr ,„o words within the next two weeks. Indochina _ and do not speak 




Vi-brnarv ami was tuunuy bs liomosenous 


.. . -yr -rr- • --- - . mor( . naiurallv warlike than It mSj already have started. French. They speak Vietnamese 

no to the pnd nf May. It L 0n ^ 0 j would still be The insurgents have been press- 3jd regard the Hanoi leaders as 

“QM simply where he is. The people have a ing on Kampong Cham, their political mentors. Mostly 

rrui1 i»trutc).v. imdiiinnal reverence for the Cambodia's third largest town 50 tbe) are from the countrywide 


> f Mil I HI 


iiMiflU 

;i!i> 


Ktunpong 'Som and the Mckunu 
River, io: Uial evcn5.ua Kv ihp 

SonS assail. fJ Then ll !in"r a President Lon Nol of Cambodia said at a Press committee 


Sihanouk. 

The Khmer Vietmmh have 
come to dominate the Central 

_ _ of the Cambodian 

loll in Just Hw anti-CUivernment in Phnnm P pn h vpqtprdav th«>t hk 9 orain " n , ist ***’& which w 35 

&hres, apparent !y -deciding that Conference in rnnOul renn yesieraay tnai OIS formed last year, and also hold 


Jbiurin Penh could .tie Government had decided to seek a militarv swa ^ . ra rao 5, or , regional 

„.,-**»**;« rather than later, government nau ircuucu w a i j v "V committees. Of the old Khmer 

-Tvwilehetf tack and eon ten l rated yiCtorV in the Cambodian Civil war. Asked about Rouge leaders, oniy Khieu 

' f !“, nn.PSnoMfi P«nli iL*>elf advancing i i ; a i_^ u»j. Samphan, who is one of the so- 


rt .lriim' the Squib in particu* the stage reached in peace efforts, he added: “I 

"•r 5,h \ . am sorry, bnt I cannot reveal that.” fihrTo . “ d „“S, : cStii* 


- ■ Hits 'keiedotl nffenwu p ran out 
J!»t before August "IS, till- dcad- 
ib’fdr cpssaimn «i American 


Committee. Gradually the 
American Embassy in Phnom 
Penh has been able to identify 


touAlns, Vilhcr.by .■i.inridcnc,? , ranjSfciTei | U i Lon Nol (who was have cut the vital Route Four lhc Khmer Yietminh leaders but 
W because- the Aimncans hud , or a j on ™ timc before the over- from Phnom Penh to the port of 0 „i v bv code names thev have 
™*«%f'WlcaiaUnl ' Jhirt by that throw of Sihanouk number two Kompona •Soin and Route Five adopted. 

. tlttt*' in nriLii'r ' n rt . ... j i Tin hiE In K^j n rr in thn nnrth nr. ~ m ji. . . ■ 


iraenvive Iwiabrng snan , n fiuvemnpiilL He has to Rattam hang in the north. None of these names would 
, Jiotdd ■ haw blunicil the cnc0 u r3 geU the belief that a God- Some observers argued that apparently mean much to the 
. JBniiflitBti Advattee. • chusen King (Prince Sihanouk if the Government can hold on outside world. Because the 

•Ihncr ihe iii-uwnK h.nv nnt volunturily abdicated as King in until the end of the year, there Khmer Vietminh have never sat 
llUii jay pruvincul capitals, ami 1955 and invested the monarchy is a chance for a negotiated j n Phnom Penh and governed or 
Phnoin Pujnli. Is *till »n iln* in his parents) has Iwffl replaced settieinenT to the war. The basis never sat in on world councils 
yjifl j s na t by u God-chosen ^ president. The pf this view, which is by jio and negotiated for their future. 


Phnom Puaii 
Sfil 


^PflCeiWy. short tir supplies, they men who helped _ l ® ,. W VJ means universally held, is i that they are happy to capitalise on 
'«« - * .< -j ... cihinnnii, Pnnec iirk Malak, In [hf L.S.. China and the USSR Prince Sihanouk, with a!! his 


CJTI Ifl .inW* 1 HIMH h|l lU(lcfd 1 U SlhlinOllkl ^ . . - - -r . 

■■ Tam and ChenB Hems and 1 heir have all through reasons of diplomatic skin an( j fl air for 

, . , . . enfeebled political parties nave their own reached the decision catching newspaper headlines. 

b' v *' , nnt proved up to the task of that they do not want to be He himself has often hinted 

■ : :rr ™ ftoi- -Government n»> removing Lon Nol. even though involved in a protracted struggle that he does not expert to return 

jH;is in "J* at times they have wanted io m Cambodia. If therefore it t 0 Phnom Penh as the absolute 

rothL lire mni?- aml Mievod to have received se «ns that militarily there is leader he once was. If therefore 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT 

EDINBURGH. August 29 


THE ANTICIPATED upsurge in PriJitical and pricing restraints 
(the use of liquefied natural gas could restrict imports into the 
[ (LNG) carriers is clouded by three main consuming areas — 

s, K °a ru?s k*" 

major fin ana al reorganisation has substantial interests in a ^ puoi snea.^ levels tor iyso. 



in its borrowing powers (which bakery supplies, confirming 
were formerly limited to twice clearing and forwarding, manu- 
share capital) from £7m. to facturing and merchantmg, 
£39m. This is approximately insurance broking, warehousing, 
equal to twice the company's and property development, 
net tangible assets. Calculating its current poten- 

tial for attracting funds at any- 


r astral nts 

cubic metres of capacity. At b> ; the location antT* ownership 
the end of last year the total of natural gas reserves. Iraq 
< world LNG fleet comprised only Saudi Arabia. Kuwait and 
i 11 carriers with a total capacity Venezuela are considered to 
I of 470,000 cubic metres. have an “ unfavourable *» ntii. 


New shares 


_ . have an ** unfavourable ’’ atti- 

The report cauuons. however, tude to LNG exports which could 
that growing world currency adversely affect outlets for their 
.. - .instability, hardening OPEC oil production. 

It, .Hriw; nn Viniot, J° , 60 i c °mpany | country attitudes, the uncertain The demand for LNG carriers 

In addition, Finlay has made decided to launch an autono-trole of natural gas in world is not expected to put undue 
preparatory moves towards mous banking unit. As well as j energy requirements . and strain on shipyards, either 
widening its share capital base, offering a range of merchant and unbalanced price structures for Drewrv considers' that at least 

by authorising 500,000 new a investment banking services. the| natural gas have ail led to some 15 shipyards have the ability 

shares (worth over £2m. at unit, will assist finally in obtain- j projects now being classed as to produce such ships at a corn- 

current prices) for issue at a mg its UJv. financial require- 1 only probable, which were con- hined rate of about 25 vessels 

later date. ments. 1 sidered firm only a year ago.” a year. 


is 


The new 7 banking division 
taking deposits from corapani.es 
and institutions, but Finlay says 
its bank's initial growth will be 
financed largely from the group's 
"substantial surplus liquidity. 1 

In February, the company sold 
its entire general investment 
portfolio; realising a sum 
approaching flOra. These funds 
have been redeployed in the 
banking division. 

The banking initiative, accord 
mg to Mr. Ronald Monk, 
director in charge, is a logical 
extension of the company's 
desire for a more co-ordinated 
management of the funds of its 
extremely diverse group. 

Founded in 1750 as a tradin_ 
company dealing largely in jute 


Facelift— and 
higher price— 
for Renault 6 


By David Walker 


: wMrcd lunst of lhc quahned support from the to be no quick solution, the the” great powers deddTto try 

and reLun Uie military Americans. Under Sihanouk tnc p 0 j n t, might come where each of \ 0 prevail on Hanoi to u*e its 

iotrlDVitoA' aVi^ _ *I_ A iw*. nlom ...Ml it. - n.. . -. 1 . _ tit 


with the Khmer 


tlu) protective jj rniv was in its place and fhpm will put pressure on the influence 

* “ ^^trf Aniericao bombing and iu1 tji 1970 it had only 35.QW men. sides they are supporting to Vietminh it is possible to forsee 

only- p nwairrr airfon't of n r to-day's Genevafe arc enter into talks. By far the most some kind of talks taking place 

jhf itjunhpdiii n apny nunccd-up majors and few important eonsidoration in the to arrive at a coalition govern- 

- - ni» the (icfetis-ive ot^ervers claim to an y equation is whether Hanoi is ment. But Lou Nol yesterday 

1 -. fflm.'.cygr. SohH^ attempts Ijj'c pnminc colonels who might upset willing to rein in the insurgents, .said he would fipbt ou and the 

; 1 mftbtllsatiim and Mann n«0. Although the North Viet- insurgents speakkis throueh 

■^ibicrtlnSf iSpr.iB urgency wio . lM i nwmiiu RNrii h: ‘ ve nD,a * handed the Prince Sihanouk have never 

'• fejWWtaw-biit ou thr whniC hniKih -ind precat "J" w over to the Insurgents, and wavered in their demands that 

1 •PfeJlh'-.'.Waiu.ii * ^valny thn G»»\e r mnent n*. ■ have on j v 2.000 of their own th**v will not deal with the men 

and large pari iwl rem cl> un 1 » k H j th 1 mu ^ plus a tapper regiment who overthrew the Prince, 

^ cample hr - brou^hi actively fighting with them, Aaaimt this, even if North 

... Prosidrntial either ^ a coup^ P ^ Han0 , does still exert an Vietnam is not L*red of years of 


been a Cambodia is» now clearly dratffl. ggJH!!. 


influence on 


na.i mwa>s uccr. i.unnwi . Cambodians, 

flcurci ' lacking the bis- H sir between an Hi-prepared and Lamoouians. 


the war. the great powers 
10 be. 


appear 




THE FIRST FACELIFT for the 
Renault. 6 five-door saloon car 
range since it was introduced in 
1963 was announced by Renault 
yesterday. At the same time, the 
price of the basic 6-850 is to go 
up from £S91 to £940 and that of 
the 6TL from £982 to £1.030. 

Renault, the leading importer 
of cars into the U.K. has so far 
turned out 950.000 cars in the 
6 range. Output is now running 
a*. 850 units a day, nearly 50 per 
cent, nf which arc exported. 

External changes, claimed to 
give thr car a longer, lower and 
more modern appearance, include 
a redesigned radiator grill, a new 
front bumper, redesigned lamp 
clusters front and rear, and a 
black paintwork band along the 
sides beneath the doors. 

Front seat modifications give 
better leg room for rear seat 
passengers, a heated rear window 
becomes standard on the 6TL and 
cloth upholstery an optional 
extra. 

Price rises averaging 3 per 
cent, for other Renault models 
were announced earlier this 
month. The increases basically 
result from higher production 
custs in France and do not fully 
reflect the fall in the value of 
the pound against the French 
ftanc 


Western Trusts 


& Savings Ltd 


announce the following increases in deposit interest rates 
with effect from 1st September 1973 



Term 

Interest 

rate 

1 year 

11% p.a. 

2year5 J -1 day 11% p.a. 

3 years 

11% p.a. 



Notice of 

Interest 

withdrawal 

rate 

7 days 

10% p.a. 

3 months 

lOfW 

6 months 

1Gl/op.a. 


Send for our 
brochure to: 

The Deposit* Manager, 
M-Vtrf/7i Trial & 
Savings LAiL, 

Phoenix home, 
yoitc Street. 

Plymouth PLI2JRR. 
Telephone 
Plymouth 68050 



3 y ears »v 2 7 q p.a. 
Monthly income per 


£1000 invested: £8.75 


Please send me your Deposits Brochure. 
Name (Mr/Mrs /Miss) 



1 Western Trust & Savings Ltd 

■■ ■“ *"■ ■■ lA member oi the Western Credit Group; 




- i . i 







The Financial Times Thursday August 3 O IU?3 / 


G SAFETY 

Fire hazard beaten by planning 


EDITED BY ABTHI1R BENNETT JLHB TED SCNOETEBS 


• COMMUNICATIONS 


More capacity over the Atlantic 


FOR THE next two weeks, tests 
will be carried out on the fifth 
Intelsat TV synchronous satellite 
to be placed in orbit, prior to 
its commercial operation as a 
major communications link In 
the services across the Atlantic. 

The unit was launched from 
Cape Kennedy last week and 
since then has been moved Into 
its final orbiting position. 22.300 
miles up in space. 

Zt is ten years since the first 
single-channel synchronous satel- 
lite went Into operation. To-day’s 
3,100-lb descendant from this 
147-lb pioneer will have capacity 
to carry either 12 simultaneous 
colour TV programmes or up to 
9,000 two-way telephone calls. 

Communications satellites 
planned for the next decade will 
have many times this capacity 
again and some will permit long- 
range TV broadcasting and 
reception with a minimum of 
extra equipment at the receiving 
end. The advanced designs will 
offer the possibility of setting 
up dedicated communication 
networks for police, military, 
bonking and other organisations 
whose operations cover a large 
number of countries. They have 
been suggested as a possible 
means of providing trouble-free 
data communications covering 
the European area, for example. 

Meanwhile, the five Intelsat 
IV communications units wilL, 
by the end of the year, be used 
via S3 large antennae at 73 
ground stations in 55 countries, 
three of the units being above 
the Atlantic, one of the Indian 
Ocean and the last over the 
Pacific. 

The equipment was designed 
and developed by Hughes Air- 
craft Company, El Segundo, Cal., 
working with a team from 
Europe, Canada and Japan. The 
European team leader is BAC of 
Britain. 

Like the four previous success- 
ful launches, the latest one was 
made on a Delta vehicle. Some 
38 minutes after launching, the 
spacecraft carrying the satellite 
was projected Into a transfer 
orbit and after seven of these, 
when the craft was at its furthest 
point from earth, the apogee 
motor was fired to take the craft 
and the communications satellite 
into a circular orbit 22,300 miles 
out. 


WITH THE growth of depen- and orders through to invoicing, punched paper tape reader, 
deuce of Industrial companies on sales ledger and stock control By the end of this month ail 
data processing 'and magnetic was reduced to ashes. . systems should • be ruzuuflg as 

media for company operations First reaction of the accouh- usual, 
and records, the potential threat tants was to contact the manu- 
frora fire is becoming more Facturcr of the computer system, 
serious than ever before. Litton A&S, to find out' how 

Apart from the danger to many months' programing and 
employees, particularly those installation it would take to get 
working in installations where back to normal- 
access has been made difficult Within ' 24 hours Litton 
for security reasons, fire hazard delivered a visible record com- 
Ln many modem buildings does puter. That same day the 



not seem to have been con- computer started operating in 
sidered from the viewpoint of Hirst Buckley's nearby dlstribu- 


Close watch 
on danger 
gases 


LEONARD 
FAIRCL0UGH 

CIVIL ENGINEERING 

0257-480264 


FRftM GERRARD 

%fii7ScilS5 


on contact, with a resultan 
variation In Its resistance. Tin 
Other is a non-active coinpen>at 

data storage or expensive com- tion centre at' Clayton West, with EARLY warning of the presence variations ^ ^atmospheric S ani 
puting equipment. the company's own tailor-made of hydrocarbon gases In the Sre hunilditv ^d ambient 

An example of what can program. atmosphere, ' essential in temneraturc have negligible 

happen is provided by the This stroke of good fortune potentially hazardous areas such {h e brid-e output 

experience of Hirst Buckley, was made possible by a special the raa and petro-chemical e ^ ! 

Scissct, Yorks. This company, service . supplied by Lett — 


The output from the bridge is 


nwieediM la w® virtually linear up to 3 per cent, 

ine Prcceaing- -ninij detector tvne V02 made by u minimum 


K? re had n m? S e t E3SJ it had TrepafedS^ SnsitTviti” of uSv'iS"^™ 
destroyed by fire Buckley’s yearly statements, and JSdJrmEriirMifii of 1 ** ccnt 


business form printers in the because In 
Roneo Vickers 

of its premises oesiroyoa oy nre oucKieys yea ny aunemenis, ana unde- wunc licence 
on July 2. the programs. Including the sales methari{? - 

in ten minutes, the upper floor ledger master files, had been T “ e V Q2 will detect methane When used in a recommended 
of the factory and the upper two retained on punched paper tape *D mixtures in concentrations bridge circuit maximum bridge 
floors of the office block were a at Littou’s Leeds offices. from fi.l per cent, upwards. It power consumption is 0.48W, so 

blazing inferno. Stocks within It was merely’ necessary to up- comprises two low-power making the device particularly 
the warehouse were rapidly date some information but sill matched elements to form two suitable for portable battery 
reduced to a pile of ashes, like- the essential facts were there, arms of a Wheatstone bridge, o perat ion, 
wise the computer installation, Within a week a second com- One element contains a catalyst EEV i*. at- Chelmsford, Essex, 
where all information on sales puter was installed with an extra which causes meth a ne to burn CUl 2QU. 


Engineers at Hughes Aircraft Company. El Segundo, California, examine the latest 
satellite (in background) while in foreground another “ bird ” nears completion. 


» ENVIRONMENT 

Keeping noise to a 
reasonable level 


Sound absorption is achieved by 
means of a glass fibre mat fitted 
inside the panel and secured 
across the internal facing by a 
steel mesh. This reduces the 
noise level to NRS5 on the inter- 
national scale — SS dBA immedi- 
ately outside the enclosure. 

To achieve this degree of noise 


• AUTOMATION 

TV eye on 
rigs and 


OIL PRODUCTION from the BP 
North Sea Forties field is to be 
mooitored continuously by BP 
staff at the Dyce operations 



METALWORKING 


ONE OF the largest acoustic cigarette production machinery 
enclosures constructed in the and each produces 2,000 ft'/min. 

UJK. to attenuate high noise of air flow against a resistance reduction, the chamber must be 

levels generated by processing of 120 inches wg. perfectly airtight. This created 

machinery has been designed Prior to the installation of the problem of how to remove the 
and erected by Par Acoustics, at this machinery. John Player heat that is generated by the 

John Player and Sons. Notting- engineers realised that the com- exhausters working against 

ham. The factory was opened bined noise levels generated by the high load factor and which 

in November, 1972. A single these exhausters and fans would would otherwise build up within ... 

enclosure. 50 metres long by be far too high for the comfort the enclosure. To overcome this Ceture using Ine latest electronic 

3 metres wide by 4.8 metres and safety of machine operators difficulty. Par Acoustics designed techniques. 

high, sharply cuts the noise working in the vicinity. Un- and installed a ventilation sys- The f uncl ioninn of ine off- duplicated and 

emanating from a bank of heavy attenuated. this equipment tem within the chamber. . ° t °“ changeover, 

duty turbine-type exhausters would produce a combined noise Four aerofoil fans were in- 5,11 " e , p . c ,. uon p, “ uo ™ s ’ ' ne system is designed to give a high 

and fans, which form an level of about 120 dBA. stalled to draw ambient air at seaDea pipeline Lo Lruaen Bay ] eve ] of availability to pro- manned and operated locally, but - . - 

important stage of the cigarette A 17-bay modular structure low velocity from the factory aQd the on-shore pipeline to duclion staff. Each computer increasing use of remote opera- T*1 \7Af1Tlp' 

manufacturing process. in special panelling was through both ends of the enelo- Grangemouth win be kept under will employ 32K of core store tion later in the project will -*-■*■ v 

Altogether 16 eight-stage designed. sure. This air is ducted over observation through a comDlex and have a disc backing store permit considerable reductions to » MR nnvrNr 'rm? mod 

turbine exhausters and eight These two inch thick panels the equipment and is then dis- D f equipment ha-cd on Ferrinii of 2 Megabytes. The software be made in offshore manpower. : 

Dm du tors ‘ the project is based on the Platform outstations will com- advanced method of band 

Ferranti real-time operating municale with Dyce via a riveting, the Funditor Brewer 

The operations centre will pro- system. Director, which has tropospheric scatter radio link to Riveting machine will con- 


F-aciliiies will be operated by data and will provide for a num- 
a Ferranti Argus 500 computer her of controls— including remote 

emergency shutdown of produc- 


system is designed to give 
level of availability to 


h " emergency snutaown of proauc- vt* 1 1 

The equipment tion the Pipeline. The fxlSll"SPC6Ci 

led to give a high off-shore facilities will be ■*“ © r wvw 


paddle-bladed fans are arranged are fabricated from steel sheet, charged into the atmosphere. The 
in-line along one brick wall at stiffened by cross members and air intake and exhaust ducts 
ground level. The 50 hp bolted to a medium gauge rolled have been silenced by using EVS 
exhausters feed tobacco to the steel section support frame, attenuators. 


This prototype version of a 
vortex diode pump, maun fac- 
tored by Engineering Design 
and Models (Manchester) is 
being tested with highly radio- 
active solutions at British 
Nuclear Fuels’ Wlndseale 
Works. 

The ptunp has no moving 
parts and relics on turbulence 
created in the two disc-shaped 
mtex diodes for Its cffeci. 
Similar principles of vortex- 
induced turbulence have been 
used in the development by 
British Nuclear Fuels and the 
United Kingdom Atomic 
Energy Aurhority of pumps for 
handling highly railio-aiTne 
substances in nuclear fuels 
reprocessing plant 
. The company has produced a 
number of these vortex diode 
pumps from plastics, including 
an experimental rig model 
which was able to raise highly 
radio-active nitrate solutions 
against about 10 metres head. 

Operating principle of the 
pomps is that an air displace- 
ment chamber takes the plate 
of a conventional piston In a 
reciprocating pump, and vortex 
diodes replace normal moving 
valves. Alternative pressure 
and suction is applied by a 
compressed-air-powered jet 
ejector assembly, while the 
vortex diodes control the ulti- 
mate direction of flow of the 
liquid by providing a higher 
resistance in one direction thaw 
the other. 

Trials are stated to have 
shown the pomps to have good 
performance, and a notably 
high tolerance for varying 
liquids; including dilute 
slurries. There are no critical 
adjustments, and blockage or 
failure cannot lead to 
dangerous escape of air or 
liquid, says the company. 


O PACKAGING 

Weighs and 
fills the 
bags 


SIMPLE, in-line 


filling 



Motion to 


DECLARATION OF INTERIM DIVIDEND 

Notice is hereby given that an interim 
dividend of 4.25 cents per share (1 972 interim 
3.85 cents per share) has been declared payable 
to shareholders registered in the books of the 
Company at the close of business on August 31 , 
1973. 

The transfer books and register of members 
will be closed from September 1 to September 
14. both days inclusive, and dividend warrants 
will be posted on or about September 28. 1 973. 

Non-resident shareholders' tax at the rate 
of 14.943% will be deducted where applicable. 



INTERIM PROFIT STATEMENT 

The unaudited group operating results for 
the six months ended June 30. 1973 are as 
follows : 

Operating profit R5 900 000 

Less Taxation 2 200 GOO 


R3 700 000 


Operating profit after taxation 

Due to the changed circumstances follow- 
ing the merger, it is not meaningful to compare 
this profit with the profit for the first six months 
of 1972. and for this reason no comparative 
figures for 1 972 are shown. 

Subject to no unforeseen circumstances 
arising, it is expected that your group will 
achieve the profit target for the year advised to 
shareholders in the merger documents, namely, 
that the consolidated group profit tor 1973 will 
exceed that for 1972 by 14%. 

By Order of the Board 
F. COTTY. Secretary. 

August 20. 1973 




SYFRETS AND UAL HOLDINGS LIMITED 

(Incotpoiatod i>*< mo Reoubirc oi Souili Airica) 

Registered Office : 24 Wale Street Cape Town. 
Transfer Secretaries: Syf rets- UAL Registrars Limited. 

66 Marshal! Street, Johannesburg. 
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TV-rrae r.mnimr* -voi-h i-m nr.. Data will be gathered by Kerse of Ki cine II and Crude n Bay r ” ** , ^ . Machinery (Sussex), 

sent" tinuiar " -mri nhi " Ferranti Type 40.000 tele-control terminals of the land pipeline Operation is automatic by Road, Bognor Regis. 

‘' ad e*apbic equipment with an uutstution in- and at tbe 18 intermediate pipe- W ^ 1 ^ °P* ra 2? r Operated entirely by gravity, 

. C'.ruauon oi lot- state o. tne stalled at each of the off-shore line valve sites, which will be ,r~ e ** bus a mechanism which 

remote plant on the platforms production platforms. These will linked to Dyce via PO telephone l ? * j ^ lvetin 8.fit a '“ on : directs material first into one 

and pipeline collect oil production and other circuits. bag and. when this is filled to 

sn *P *f? on automatic dls- a predetermined weight, rapidly 

changes the material feed Into 
riveting at low cost, it is claimed. the aecond bag. The standard 

The standard range of model can be adjusted for bag 

machines ' will handle 2.5mm., weights of between 10 and 25 kg. 

3mm., 8.5mm/ or 4mm. rivets, In The rate of operation is said 

standard lengths. The rivet snap- ^ fast as one man can 

action Is pneumatically operated remove and replace bags, which 

requiring a mimmum of 00 psi, ace held in position by quick- 

depending on the size of rivet action clips. The machine is 

being used. ' available with or without a free- 

Funditor, of South Way. Wera- standing hopper. It uses paper, 
bley, Middlesex, HAS 0HE, 1s a bags and can handle materials 
member of the Lamson Industries ranging from granular to 
Group. potato size. 


®> MATERIALS 

Grout gives time for 
positioning 

AN EXTENSION to the range oF for latitude in the arrangement 
rerin fixing materials for anchor- of anchorages while the resin is 
ing systems has been introduced already in place in the locating 
by the Selfix Division of ECP hole. It provides flexibility in 
Rc-iins. of Alfreton. Selfix HP is arrangements, 
a thixotropic resin for use os a where several 


• OFFICE 
EQUIPMENT 

Document 

handling 


grouting-m compound for fixing arc to be inserted in one opera- 
anchor bars in civii engineering tion. 


A SINGLE-LINE document hand- 
for instance ling air tube system has been 
bolt anchorages developed by Lamson Engineer- 


aid mining applications where 
the use nf resin capsules is not 
possible. 

Selfix HP has been developed 
to provide an easy How thixo- 
tropic grout which can be used 
in conjunction wish a hand pump 
operation. Us characteristics arc 


tog Company of Hythe Road, 
London, NW10 6RY. 

The Lamson 750 is designed 
for use where paper work com- 
munication is required between 
up to 12 locations and where 
the communication pattern , may 


The system uses a single, 
"5 mm. diameter air tube for 


ECP Resins claim to have 
given the lead in resin anchored 
fixings and to be foremost in this 
field with Selfix resin products. 

ECP Resins offer a range of 
SelSx anchoring systems based bT rondo^Hn “Mtere.' 
on tnc usp of polyester resin 
filled cartridges. These are 

important for work on sil?s inserted into erc-drilled holes . 

where pow?r sources arc not and pushed into place by the communication m either direc- 
rcsdily available fn>' mixing and anchor bolt which Is then rotated tlo ”I simplified diverters near 
resin insertion and it allows to mix ihe resin and catalyst eac v. station control the path of 
reifin systems tn be used In encapsulated in the cartridsd- £a mer s and eliminate the need 
restricted site situations. In They enable f:i«t. accurate instal- ‘ or multiple tube runs, 
addition, the material allows for lation to be achieved for a high Operation of the Lamson 750 
filling and fixing in irregularly strpirth llxios. is fully automatic — the docu- 

shaped cavities. The new HP resin provides a ment carrier is dropped into a 

The materia! consists of a two- widening of the Selfix ranee station, the code number of the 
parr syjier.t of filler and resin which adds installation destination dialled and a button 

which aro mixed on site. When hillty tn the established is pushed, 

mixed. Selfix HP has a curing characteristics of the resin cart- 

;imc of hetwe-n 20 and 40 ridee ranee. U i-» available in 

minutes d .-pending on temrera- plastic kca# rang ice between 10 
turc. Th;s time-ioicranee allows and 20 pounds in weight. 



© Q'OALSTY CONTROL 

Checking 
complex 
components 


top 
duplicator 


LARGE PROFILE milling 

cutter-;, vi s frr - plu-tic mould- 
imrr. complex pr-.-w ton!?, nr any 
comropon; ••Ilh ;» cniiiylicaled 
shape or d'.'lic.’it'i surface finish 
’bai pr.-.-im:!*.- the use of con- 
tract mechanic:-! niy:s»>urina 
can in* vNamiatU ar.d 
nte:i5‘'roi hr nrojector 

dwelopo-l !>;. Ealng airtroicgy. The projector 
Gruycjine Ruud. Wnllni-d 7 feel high b.v 


The screen is 60 inches square, 
and is equipped with dips for TOP-QUALITY COPIES on every 
comparison overlavs. etc. Grade r 1111 the claim being made for 
and profile Ions are supplied. 11 pneral puroqse rtencil dupti- 
The XI 0 lens has a 6-inch field ff SZ&S 

ILVSS'ZT t0 CUl LT Stephen^ ^ sSS.° UndSS 

th»."x"n 7pS« S w?fh ! 5 ™ Kh W iuw WLA 1E -^ After install a tion, the 
^ To iofnJS duplicator needs as little atten- 
ip1»^*,- Ut f erS ii l - p ^ tion as the office typewriter, says 

1 jr ir V 3h cutters the t h e company. Ingenious seleo- 
field Li reduced to J and for - 
lS-inch cutters to 1 sire. 


VVD2 
Sock i 


tive inking, oscillating ink 
rollers, generous image adjust- 
The 30- inch measuring table ment. plus automatic paper feed 
has a built-in helix which gives and copy counter are among the 
a movement nr plus nr minus advantaecs listed. 

15 degrees, and will take a cum- Standing on a desk top, it re- 
portent weighing up to 220 lbs. duces to little more than a cubic 
itself measures fMt with paper trays folded. All 
feet 6 inches weights of paper in sizes up to 


-?P\V ( (I) vision of Ealing by 11 feet 6 inches deep, 11 inches 
and costs about £6,000. bandied. 


by 15 inches are 


evic ) Estates Property 

Investment Company Limited 

group’s Sustained progress 

Results for year ended 30th April, 1973 

1973 1972 

„ £000 £000 

Gross rental income 1,549 i,4S8 

Net property Income L275 L219 

Surplus available, for distribution 613 548 

Dividends — gross 3-54375p 3.375p 

Extracts from the Statement by the Chairman, 

Mr. A. BL. Perry 

.-4r T am pleased to report that -the Group continued to 
make progress. Gross rental- Income for the year at 
£L£49,000, showing .a .small increase over the previous 
year, reflects the completion in earlier years of major 
developments, without any contribution from develop- 
ments now In hand. 

★ Tbe North Cheshire Trading Estate near Birkenhead is 
Proceeding: well; the first phase is completed and 
building is advanced on the second phase. Plans for the 
next phase are well in hand. Although the development 
at Sheffield -has not yet commenced, new plans for the 
project near Cheaffie Huline ire nearing finalisation. 

★ . **eric will commence on the next phase on the estate at 

Sittingbourne.."Kent. shortly and also at the new office 
site at Epsom. In South London, negotiations are pro- 
ceeding over the proposed shop and. office project We 
nave formed a wholly owned subsidiary in Belgium and 
nave acquired a stte in the commune of Etterbeek in 
, for a. shop and office, development 

*. 11 “ J“ e opinion of the Directors that the Group’s 
properries have an open market value of not less than. 
iqLj"- on excess of thrir .book valu& at 30th April. 

1973. 

**6 complete Report and Accounts may be 
fr S m ***? .’^ecretOrieA W. & Stentiford & Co. 
25/35 City Road, London. BC1Y 1 BQ ^ 
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We’re really rather a colourful company. 

Few people ever bought a battery for the colour 
of its case. 

So it may come as a surprise when we tell you that 
some of our products come in such delicate shades as 
orchid, primrose, pampas, even avocado. 

They’re made by Chloride Shires. 

And they’re part, of a range of extremely beautiful 
bathroom suites. 

What, you may ask. is a “battery” company doing 
making bathroom suites? 

Quite simply, modern baths and battery boxes 
have plastics technology as a vital linking factor. And 
we’re leaders in plastics technology. 

But we don’t, confine our expertise to batteries 
and bathrooms. 

Chloride Lorival supplies plastics products and 
components for many of Britain’s key industries. 

From featherweight curtain hooks to giant 450 oz 
injection mouldings. 

Shires and Lorival are growing fast. Backed by the 
full technological and financial support of one of 
Britain’s most profitable companies. 

Both Shires and Lorival form a large part of our 
Plastics and Metals Division which has contributed 
12% of the Group's European profits. 

We’ve just committee! rather more than £3 million 
to expanding the Plastics and Metals Division. 

We know it will be money well spent. 



More involved than you think we are. 


12 


The Financial Times Thursday August 30 19/& 
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By now you’ll be familiar ■'• ' AVtai&ur difficUlfies always " Requiring only a small 
'■ •■• with the benirih* ol Cost ain's" vsem onthe verge of becoming -labour force; ibis “roller 

’ ' , ■ ‘table v itft steel legs' tcdi nique y#wir heacllche ■ worst Ofaflr if - ■ shuttering” mettioJ, - combined 

' . of jetty construct khi. /jeslips behind in. supjHy vv tnikl wfth our own Oft-a* testeet • 

• . The cn or mous Medway • your CD motet lion date stiff be . prod uctiorr, means that we're * 

port Authority project if . ironhanythmg? . ■ * / man even belter posltSarrto •• ; 

*. ' Sbeernesw stands to testily 10 iu. . • Luckily. Ctrtiain resources undertake yqhr -marine 

, efficiency ... ?l acres ct . were able to i ie-up this ' . ’ const rue tioas. ' * • . v' *•': - 

■’• ewerete' supported by {"SDO . possibly loose cod .of. chi ’■ , And; because of :• 

sled pHes, ait finished ahead of ope ration.- We simply acquired, Retibiiity-pf the Cosiafri > 

. schedule and within budgets lock su*ck and barrel. our own - technique," this 'j^cWage'serwe 

Thelargusi structure of rt> kind steel lube prod action phim.' ... can be'profUaWy applied' to' ' 

■: in ibe world. AnJ it '-smobile.soiihat.it can * berth large and not-so- forge’ ••.;• 

’ Now we d like to draw; prod uce rigfu wfce re it's . .... J * - ■- **- — • 

•/• your uttemion to an important ■ needed, f on site.- 

new addition to our TubHr’ . This acquisition backs up 

• ‘ .concept. the'untqw: Cfcraain'Toller . 

This Uthe provision of our 1 ’ 'shutter' surfacing technique. 

: own on-site Taciltties for the ' . : The shutter ubii is first placed 
fabrication of the steel tubing .. dii'ftfction clamps bolted to die 

• . steel pipes, then jacked u p to 
• threorrect le\ el. Reinforcement 
.steel K fixed and concrete 
.poured. When the curing 
.. process is complete, the shutter 
'= unit is simply lowered by jacks ’ 

' and moved forward to its nest 
. portion.' 


needed. 

• Yes, we said our *wo. 

■•. Forju>me time we’d felt, 
that the reliance on a-second. .. 
patty for the supply of vital v ' 
piles was less than- ideal 
. . ^ A&.piant and material ' 
problems might become yours; 


cbfliiactiAnyliitftS’i^ fel.‘ . 

■ from £20.€Qfk fight i/p m the ; , 
. £24 witUon it took tobuikP - •• 
t f DuboL * • ; 

,Sc*. the next time you want . 
' a tables consider the advantages 
of reserving ii through Cosiaia. . 


Richard Cosunn Ltd., 
n Friars House. 
**157 Bbckfrian Road, 
London SEl'8£iy. 
Tel; 01-928 497?^. 
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notable facelift 


Tliis Report was written by RAY DAFTER 


The British ports industry contributed to the difficulties, than themselves. These arc 
which, in spite of the big Ports were forced to borrow on public trust undertakings 
changes in freight transporta- short terms at high interest usually financed by fixed 
tion methods, still remains vital rates which only added to the interest borrowings, operated in 
"to the country's movement of debt problems. accordance with individual Acts 

trade, has undergone a notable In the past three years of Parliament, and directed by 
facelift in recent years. Mersey and the whole of the groups of co-opted Board mem- 

Changes in the docks physical ports, industry have been hers, most of whom are repre- 
structure, the new berths, directed by the Government sentatives of trade organisa- 
quays and, in some cases, com- and the National Ports Council tions, shipping interests or 
plete new harbours, have largely to seek, their own salvation, trade unions, 
been dictated by the onset of This they have done with a Such ports.- and they include 
new handling methods — -the good measure of success, the country's top undertaking — 
upsurge in roll-on traffic and Thanks largely to a cost-cutting London — -have a good deal of 
containerisation, . the growing exercise ( many loss-making, latitude as to how they operate; 
use of pallets and the necessity conventional cargo berths have indeed, with a weak manage- 
to discharge and load massive been closed) and quite, severe ment it could be a formula for 
bulk carriers and tankers at a increases in charges the disaster. It is probably no 
faster rate. industry as a whole is well coincidence that Mersey was a 

Alongside these changes, and inside the profitable zone. Last trust port at the time of the 
partly because of them, the year, in spite of the national collapse. 

ports have had to set about dock strike, the major ports As a voluntary exercised but 
improving their financial and made an overall surplus, after encouraged by the Government 
management abilities, shown to 'interest of some £7m., some through the Ports Council, 
be lacking in the late 1960s. £3m. better, than in 1971 and a trust ports , are now reshaping 
Having spent hundreds of £i3m. improvement on the loss- their Boards, doing away with 
millions of pounds on new and making year of 1970. . many of the representatives 

modernised facilities and Last year’s profit still repre- vyho are there solely because 
forced increasingly into borrow- seats only a 5 per cent return they are nominated by user 
*nt? the ports were completely on capital, however. It seems -organisations: reducing the size 
ill-equipped in terms of their generally accepted that the of. the Boards: and working 
chargine structure to cope with return should, be double that towards more full-time direc- 
the challenge. rate n the ports are to consoli- tors. The process is taking 

j. date their financial improve- longer than the NPC would 

lviersey collapse ment and -provide .sufficient probably ‘have - wished — some 
The collapse of Mersey Docks reserves for the continuing pro- organisations which may lose 
and Harbour Board in 1970 gramme of modernisation, ex- the right of representatives 
illustrated how bad the situation pansion and — in certain quar* have appealed against- the pro- 
had become. The Mersey — 1 ters — rationalisation. posals — but much has already 

Britain's leading export j t mus t he a unique situation been accomplished, 

terminal which- was . unable to j n y/hich such varied business 

meet its capital debt from organisations share a common Toothless watchdo? 
revenue— received most of the financial objective. For the _ „ , .. 

publicity hut there were other rts industry is a peculiar mix- Xt « not completely true to 
ports hovering very close to the ture o£ same 100 dock systems 537 That trust ports are only 

same dilemma. Like Mersey, ted b an assortment of " 5 f° nsll ’ l e , t ° J" 6 

some of them were expecting and or ivate interests Government and the NPC have 

the situation to be solved by *- nr there are a ™nn a good deal of influence in what 

nationalisation. After all. it J™* *'?*£** “^^happens through their control 

was the Labour Government’s “i j j ^ profits^rom overt and subtle— over 

r striving to reap pronui ixum 


fi-.JSirSS'iSS ba reearded as a 


the ports* development plans 
and their requirements for 



Tilbury container terminals offer 24-hour round-the-clock 
working the year through. And a 2-shift 1 4-hour day is 
operated at other berths for the speedy handling of unit load traffic. 
The future? The P.L.A.now plans for the next generation of 
container ships in its Maplin seaport development scheme. 


zfsxssurssss ^ 

reconstituted as a statutory com- 



It was noticeable that when Mr. 
™ - John Peyton, Minister for 

J! Transport Industries, announced 
a new system of “safety net” 
that ite investors who were , ( authorities unable to 

bound to suffer peaHy under repIenish capltal aue t0 lack of 
the capital reeodstrucUon. ma H rket confldence f shaken bj- 
vrould^ have a bigger say in the Ktmj) he th a , n0 

undertaking s future. money would be available with- 

Felixstowe Dock and Railway , ha j^pc baing ^.H^ed as 
Company is soother company (0 the applirant porfs finanriaI 

which has a statutory, and managerial structure. The 

operate a port. With a £10m. sjpc bas n f, en been criticised 
expansion programme. largely , , 00tbleK Watchdog: under 
self-financed, which is aimed at Mr Pe ^ on its at least 

doublmg throughput to more h mm effectiTC . 

lndof™xt™.rTotaittoJS The determination of the 
end ot next year, looks as though. .. _ , • , ^ 

it is deliberately sailing into the “wieil nut to chang e, t he 

nationalisation danger zone. The fwidamraWs was demonstrated 
last Labour Government when it looked at the role of 
intended to take oyer all those 5°“ ?. orts “ d 1 ^ aI 7 es ? n * ade 


norts with a throughput of at 
least 5m. tons. 


the National 
Board scheme. 


Dock Labour 
These ' under- 


About Tilbury-- the introduction of the latest design 

Btechanisation: The highest degree of straddle carriers, etc. 


of mechanisation for the speedy 
handling of palletised, unitised and 
containerised cargo. 

Equipment A continuing policy for 
the most modern equipment- a 
new high-boom portainer crane 
due shortly for commissioning; 


Communications: A within-dock 
Rail Container Terminal integrating 
working arrangements with 
Freightiiners Ltd. and British Rail, 
to offer speed and efficiency. 

The Record: in July 1 973, 6,000 
20 ft. units were dealt with in 


another record-breaking week. 

1st in Britain: Present traffic levels . 
show the container port is 
maintaining its position as first in 
Britain and second in Europe. 
About the Future... 

The planned taapiin seaport wiii 
handle the largest container ships 
in prospect 



Port of London Authority, World Trade Centre, London E.1. 
Tel: 01 -476 6900 Teiex 897477 


The Labour Opposition has although generally 

not spelled out in detail its re ^ errec ^ ™ 85 sma ^ d ports, in- 
plans for individual ports, but eluded' some quite large con- 
in general the nationalisation of cerns - Although there was 
docks is still bn the list of S° od deai of ““i 011 Pressure to 
intentions, bring these ports and wharves 

One of' the hardest fishters under the umbrella of the 
against State take-over last time. Board scheme — thus ensuring 
was. not surprisingly, Man- that all dock workers were 
Chester .Ship Canal Company, registered— —the Council decided 
which owns the port of M-an- that they- should stay as they 
Chester and . docks aloqg the are, as a competitive edge to the 
canal. Here is the first anomaly industry, but with certain im- 
in the industry’s management portant provisos about pay and 
structure: Manchester Corpora- conditions, 
rion has the majority member- It said something for tbe un- 
ship of Manchester Ship Canal’s provement in atmosphere 
Board — a legacy from the time . among dockers in the larger 
the oanal . was being built and ports that the report did not 
the local council providing spark off violent protest It 
financial help. had been expected in some 

quarters; a year earlier it would 
Clearer Structure have seemed inevitable. ' 

The ports of Bristol and The report, however, was pre- 
Preston have a- much clearer by one of the major de- 
administrative structure: they ^©lopments in port labour for 
are both owned and. managed ®auy years. Dockers .were 
by the local authorities. becoming restive not only at 

If that is public ownership the. amount of work being won 
at a "local level, then there is a by the so-called small ports but 
good deal of public involvement at the way new handling 
at the national level. In fact, a methods such as containerisa- 
large proportion .of the.industry ti'on, and packaged timber were 
is already nationalised although, reducing the need for large 
'here again, the system is any- gangs of dockers. There was 
thing but simple. a general feeling of insecurity. 

The British Transport Docks culminating in the dock strike. 
Board administers some 20 As a result of the work of 
' undertakings, including some of a joint employers-trade union 
’the country’s most important committee, under Lord Alding- 
pnrts like Southampton and- the tan, chairman of the Port of 
docks in South Wales and in the London, and Mr. Jack Jones, 
Humber - estuary. British Rail general secretary of the Trans- 
ha? retained its own batcb — port and General. .Workers’ 
Folkestone, Harwich and Holy- Union, the Government footed 
head, for instance — ports which the bill for a massive voluntary 
were developed largely for severance scheme. More than 
passenoers but with the .growth 8,000 dockers took golden - hand- 
oF rnll-on and containerised shakes of up to £4,000, the total 
freight have become much more number of registered men being 
cargo orientated. The third tier brought down to around 32,000 
of State ownership rests with compared with .60.000 some six 
, the British Waterways Board to ,e?gbt years ago. . ■ . 
which, with its docks at The industry' has often bpen 
Gloucester, Sharpness and put into a bad light by. the 
Ellesmere .Pqh, has just been action, of dockers: but manage* 
reprieved under the Govern- ment must accept a large slice 
meat's plans for the reorganisa- of the blame for the sad state 
. tion of water services. of industrial relations. • 

• As if this was not enough As part of tbe facelift the 
; there is yet another group of industry has also been trying to 
I ports which so they appear — • get to grips, with the labour 
are not' responsible to or owned situation- It has been proved 
by anyone in particular, other time, and again that the . ship- 


owner is more interested in a 
good service than. the add pence 
on cargo rales. Good service 
and quick tururounds ' rest on 
the shoulders of dockers, how- 
ever. In the past two y*ars port 
authorities have taken over or 
merged with stevedoring com- 
panies in an attempt to come 
nearer to the one port— one 
employer principle, regarded by 
many in the industry as the 
next major step after decasual- 
isation of dock labour. 

In the port of London, where 
this process has been taking 
place, port employers have 
recently been pressing the case 
for an established career struc- 
ture for dockere. a scheme 
which would include more 
training and operated in 
association with the National 
Dock Labour Board. As Mr. 
John Lunch, director-general of 
the port put it: “We want to 
see a structure in which com- 
petence and skills are recog- 
nised: a structure in which 
dockers can be integrated with 
staff — docker -lo ’ director- 
general as one structure.’’ 

This must, inevitably be a 
long term strategy. In the 
shorter run there are still 
problems with which .the exist- 
ing management must grapple. 
For a start, there are indica- 
tions that many of the new 
facilities — particularly the deep 
sea container berths — are not 
earning sufficient revenue. The 
National Ports Council feels 
that now container operators 
are beginning to make profits 
for themselves, it is the time 
when rates ought to be 
reviewed. With a good deal of 
over-capacity still in existence. 


the market may bte 
petitive for ports to patu£$ 
tamer handling charge^/ 
much, unless, they act in:£a 
cert- And cartels are- 
popular. -.i?#- 

Prominent 

-Secondly British porb^'4 
play a prominent roleria 1 ^ 
lishlng- a common ports' to 
for the EEC. At present 
ports, with little financial & 
a nee from the State, arajttti 
heavily subsidised pqtts fflaj 
Harve and Marseilles dng 
massive maritime indasb 
areas. It has been repeaie. 
claimed that foreign ports 
attracting the multiMtio 
companies which might - e 
•sider settling in Britain: tf- 
facilities were available.-!-:*. 

Mr. Alister McCrae, chair* 
of the British Ports Associii 
and chairman, of Qydr i 1 
which is trying to initatst 
own industrial devefopmgRi 
Hunterston. feels that.fta& 
mon policy should be -jo* 
latcd quickly before armfc 
like France have ga teat-.' 
great a- .lead. The fear-^tfh 
remains that without 
facil.ties Britain will ■’ tea 
something of an pff-shontlili 
to the EEC, with the big -A 
calling at pnrts like Rotfetf 
and Lc Havre and Britain 
fed hy smaller, feeder ships, 
far it has not happened. 
pnrts have kept pare wrtt£ 
the shipping developments .’ f 
they have ,*vne it— *t , lent 
recent years — in a way wb 
Mr. McCrae. along with tbeif 
and the industry as a-«6 
wants to see accepted by . - 
whole of the EEC, that is vi 
out subsidies. ; 





seconds 
is ali it takes to 
assemble a 
pal-box 


Tillotsons Pair Box is made in dpubie wall heavy 
weight corrugated board and has an integral pallet - 
the feet are made from high density polystyrene. It 
is delivered in the flat and so reduces storage space. 
It can be easily assembled by one man in seconds 
and the polystyrene feet provide a self locking 
feature . which eliminate. the need 
to tape or staple the base. 

Pal- Boxes can be handled 
by any Fork Lift Truck and 
they have excellent 
stacking qualities. 

Available in six standard 
sizes or made to 
customers own 
Specifications - a side ' 
loading version is also 
available. 

Pal- Boxes conform to 
1ATA, ISO and EUROPA 
specifications and 
qualify for appropriate 
rebates. P.LA. accept 
them as a unit load. 
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Pal-Box ujninuisciuiod unw licence (ruffi 80‘Se CascaiJp.Co»B.39‘KM** ,i, ®^ , ' > * 

Writs lorfuntwdaniis to: ■ . cn jyv' 

TILLQTSON CASE DIVISION. 8UR WELL. CAMBRIDGE 088 v.V 
TELEPHONE: NEWMARKET lOS38i"7«'44t TELEX: 87 
^ (A msmast or tha St. Regis P«p« Co (UK) Ltd gioup^CwWj^tLr^y. 
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scrap export 


controls tightened 


gives 


6 reprieve’ 


BY DAVID WALKER 


BY NICHOLAS OWEN 


‘Ease price 
curbs on 
chemicals ’ 


says 


itOVRK.NMK.NT ACTION 
jnnonnccd yesterday in a hid to 
.brlnq the steel industry nearer 
:-t<i mealing the high levels of 
demand now being placed on it 
..will subject U.K. ferrous; scrap 
-mercham- in the lightest exp mi 
tuntrols ilipj hiivt? ruefe! .si nun 
: W5S. 

Vroin October l. merchants. 
:alread> allowed to sell unl\ the 
Aery lowest grade? of scrap 
.'ahrojwi. and then just lo Common 
Market countries, uiti i-om? 
under a *iuota sy.-iom leased on 
their individual sales for the JC jr 
.to Auginp 31. Any exports during 
September win be dcdudeil from 
the total permitted under the 
quota allocation. 

:. Each murclianl wishing to 
trade overseas wilt have to obtain 
^specific export licence from the 
f.PTI. Initially, the licences will 
for the three months to 
•he end of the year— with ship- 
ment* during each of the first 


Government's decision a cautious 
welcome yesterday, has gained 
loss i linn it asked for. and it 
seems possible ihui its pressure 
for .i total fl.unpdnun will 
coni tntie. 

The British Scrap Federation, 
which has been fighting hard for 
expert controls to he eased in 
line with the free trading rules 
within ih«> European Coal and 
Steel Community. last night hit 
otil al the Government decision 
as “a hiraeh or faith." 

"In nur opinion.” u declared. 
" il is a piny to depre.^ U.l\. 
prices." 


jwn months not permitted to lie 
-.more than one-third of the lota! 


; licensed quantity unless an 

>: un economic cargo would result 

hut it looks us though the new 
; tough controls will be extended 
‘■Tnto 1974 as well. 

The nwve follows last month’s 
call from the British Steel Cor- 
vpnralion for a total export ban. 
.*4 existed here before 195S. in 
.-/rite light of lightening controls 
.by the U.S. and the European 
-.Coal and Steel Conununitv 

BSC. though 11 gave the 


Two-vear period 

Under ECSC rules, trade in 
ferixiu* 1 scrap-— which accounts 
for about 50 per cent, of ihe raw 
materials used in steelmnking in 
this country — must be Ircely 
penuitted between member 
countries. A two-year transitional 
period, ending on December 31. 
1974, before Britain need comply 
was negotiated he the L T .h\ 
Government. 

The scrap industry hope was 
that controls would be gradurdlv 
ease’d during the two years, 
especially with European prices 
generally higher than in this 
country. The difference is now 
claimed to average £10 a tonne. 

With Spain and China 
formerly the merchants’ best 
markets, there were hopes, loo, 
that some sales to third, 
countries would be allowed. 


Little sign of Monday 
Club split healing 


In practice, the reverse* has 
happened. Further curbs on 
exports came in February and 
again in May. so that the grades 
which can now go abroad 
account for only K lo in per rent, 
of total scrap turnover. 

Before May. exports were run- 
ning at between 90.UO0 and 
i 00.1100 lonnes a month. In .lime, 
the figure was 46.969 tonnes and 
in July 56.077, bringing I lie total 
for I he year so far in 52S.1 17 
tonne*; 

Su.-el industry claims nf wide- 
spread shortages, which have led 
In change* in the scrap-pig iron 
mix ai .some steelworks, have 
been denied by the British Scrap 
Federation, whi.-li ha- main- 
tained Ibal scarcities were occur- 
ring on a locai basis only 

Yesterday. it pointed out that 
slocks had remained ai much the 
same level throughout ihe year. 
They were now. it claimed, 
higher than in January and there 
were suit instances nf steelworks 
refusing to accept deliveries nr 
lover grades. 

The evenr which has triggered 
nir the Government move was 
the U.S. decision to curb sales 
abroad, announced last month 
now apparently being tightened 
further, as a result of pressure 
from the American steel in- 
dustry. 

With the U.S. a major supplier 
to Italy in particular, the market 
throughout Europe has been 
tightening. One result was an 
ECSC decision to ban sales of 
a II -but the lowest scrap grades to 
third countries during' August 
and September. Because of the 
transitional arrangements, that j 
move covers the U.K. 


A CREDITORS' meeting yester- 
day agreed it* a hvo-week 
i ” reprieve “ fnr C. Tinling. the 
! Liverpool book priming group, to 
i allow negotiations on a possible 
: take-over by Mr. Robert Maxwell, 
(the former Fergamon Press 
jehairman. (o continue. 

If a deal can be agreed, there 
would be about 150 redundancies 
among the near-600 employees. 
Mr. Maxwell and Mr Harold 
Wilson, the Opposition Leader. 
1 have become involved in efforts 
lo save the company, bought 
! earlier th ; s >ear by the Scottish 
1 fiilmuur and Dean concern. 

1 Mr. Robin Stewart. a 
.Manchester chartered accountant. 
■■ told yesterday’s meeting that in 
| Ihe June quarter, the Tinling 
; business made a loss *hf some 
i rSO.OoO. and if kept going would 
; continue lo lose around £15.000 
. a week. Tinling's owner felt 
i that to appoint h liquidator at 
1 this stage would nut bo in the 
; interests of the company or 
credilors. 

Mr. Maxwell warned the crerii- 
,tors i hat the workers, tvhef had 

' •* been very badly let down." were 
. ready to occupy the Prescot plant 
- if a liquidator was appointed. He 
[promised lo do bis best to pur- 
chase the company, but he did 
! not wish to give (be impression 
: lhat it was "in the bag.” 

Given creditors’ co-operation, 
■Mr. Maxwell thought Timing 
; could be “ modernised and be 
made profitable.” 

Mr. Maxwell has two weeks to 
negotiate a take-nver. two other 
potential buyers having been 
■ rejected. “ Unless this business 
'is sold as a going concern," Mr. 

, Maxwell declared. ** the creditors 
: stand little chance of getting 
anything." 


By Ray Daher 


BY MARY CAMPBELL 


Mr. Robert Maxwell 


Timing was losing money . 
when Gilmour anti Dean bought J 
it from the Liverpool Daily Posi 1 
and Echo. 

Despite the hnok trade’s . 

present boom, the cycle nf pro- , 
duction has proved too long in 
overcome' the basic problems at 
the Tinling plant. 

When closure looked inevit- 
able. Mr. Maxwell was 
approached at national level by 
the National Graphical Associa- 
tion, and it is largely through 
spokesmen for print unions at 
the plant that hopes for a rescue 
hid have grown into reality. 

Mr. Maxwell said he was pre- 
pared during the next fortnight 
to make available ail hi.* inform- 
ation on Tinling to any other 
potential purchaser. 


THE GOVERNMENT if coming 
under increasing pressure from 
th*f chemical and plastics 
mdusi ry lo case price 
restrictions when its Phase 
Three policy i- introduced. 

Both sectors want tu see a 
more sympathetic altitude to 
the pricing structure in capital 
intensive industries. The 
plastics industry — thrmish the 
British Plastics Federation — i.*- 
expected to meet the Govern- 
ment tu-ntorrow to outline the 
problems behind the current 
shortage of materials. The 
Chemical Industries Association 
is also preparing Tor its own 
talks. 

It is being emphasised in both 
quarters that the talks are not 
likely io produce instant 
reaction by the Government, u 
Is likely, however, that the 
Government wilt be told of the 
concern in both industries that 
investment and replacement 
plans are being frustrated by 
the price restraint. 

According to a survey in 

Chemical Age International the 
.-heinieal industry’® prices have 
heen frozen more effectively than 
in any other industry. In the 
period, from February to July, 
it '.says, chemical prices rose by 
only 0.9 per cent, while steel rose 
by 9.9 per cent., food by 9.5 per 
cent, and textiles S.S per veni. 

The Society nf Chemical In- 
dustry. through its journal 
Chemistry and Industry, has al- 
ready warned that there is no 
sign of an early recovery m 
investment in the industry. 


GOLD 15 likely tu be in short 
supply on the free market during 
ihe second half of tins year, 
according to Moscow Naroduy 
Bank. 

"There is little doubt.” the 
hank says m its latent Quarterly 
. Review. ■■ that the market t* 
essentially undcrstipplted rle~ 

pi ic near-full .Smith Afncatt sates 
since April. 

"In current circumstance? ’ r 
appear® there will be liUln dis- 
| invc.siing nr dishoarding, and 
-possibly some fairly largo-scale 
withholding by Souih Alrica." 


Sales trend 


The bank bases it.> view uf 
likely Tuliire trends in South 
African sales on that country's 
balance of payments surplus 
which has commut'd tn rise 
during 197a — although gold pro- 
jdiu-tiun has been lower than if 
was last year, the failing uihnn.- 
• has bi'-n more than ci.niprn.-5a led 
fnr by record price levels while 
the trade deficit excluding gold 
'has also been reduced. 

Moscow Narodny notes that 
.while from the beginning nf April 
■ to mid-July supplies of South 
i African gold it* the free market 
•appeared to represent virtually 
ihe total of newiy-inined produc- 
tion. towards the end nf July 
. Smith Africa increased the per- 
| centime it retained to ahum to 
jpi*r cent, of weekly production. 

Thi> anaivsis by Moscow 


Narodny — which does not. inci- 
dentally. mention the prospects 
for Sot iet sales of sold, which 
nave been a big factor in the 
market until now — runs contrary 
tn the view uf some other sources 
in London. 

These think th3t s" long as 
the gold price remains at present 
I eve's, pressure from mining 
coinpani’.*? on the South African 
authorities is likely in ensure a 
continuing large volume of sales. 

Moscow Narodny’? review 
also <uul!e«ls lhai any significant 
oHieia! -ales nf gold by central 
Junk* on ihe free market would 
lu* likely only if the price hegan 
Hi make a new spectacular rise. 

” Nevertheless." it says. " -mall 
volume gold sales as a comple- 
ment lu currency swaps could lie 
made quite soon tn tc<t their 
psychological effect and. more 
important, to give some respite 
to the iruiiblcd dollar." 


Hi®h reserves 


Tin- bank think® that the 
wi-icht of any such intervention 
would fail on the U.S.. ’’ although 
«he F.e l ge- Luxembourg Econoimr 
Union. France. U’e«r Germany, 
ltali. the Netherlands and 
Switzerland are also in a position 
to participate owing tn their high 
levels oT gold reserves. 

"Substantial gold sales by the 
U.S.. however. would quite 
possibly create domestic political 
problem* as Cungress becomes 
alarmed, as in 1967-SS about the 
run down of the gold stock, 
regardless o r the 
reduction in externally-held 
do I la r-." 


BY JOHN BOURNE. LOBBY EDITOR 


LEADERS OK the Right-wing 
Monday Club are trying id heal 
the severe spin in their organi- 
sation. but with little signs of 

SL'CCCfsS. 

, Mr. Michael Woalrych. the 
ciub's director, has written to the 
50 " rebels " who demanded last 
week's special general meeting 
which called for the resignation 
of the chairman. Mr. Jonarh.in 
Guinne;s. 


Meeting 


•' The letter, asking the rebels to 
^nicet the dub’- executive which 
"would "hear your case." ir.iys: 

" If. in the light of the damage 
ihat wquid have been caused to 
the dub if thy motion pajsed at 
the special meeting on August lit) 
had been implemented, you now 
.ihdiiiw in writing your support 
for that motion, the review nf 
your membership wit! be trealed 

*-,-.mp:ii helically. 

"The Executive Cnuncii re- 
serves the right to make publu: 
-itch withdrawals of support." 

One of the rebels, Mr 
Richard Devunald- Lewis, said 


yesterday: "Exhaustive efforts 
have heen made to negotiate a 
settlement of the differences. 

“ Unfortunately. while no 
blame can attach to any 
particular person, this has failed 
totally. So a second broadside 
at waterline level can now be 
expected. 

“ ( regret that Mr. Guinness, 
whom ! no longer recognise as 
chairman, cannot put the best 
interest? of the club foremost.” 

A struggle could begin in the 
courts shortly over the status 
uf various recent meetings and 
decisions of the club, including 
last week's vote by 236 members 
lo 54 calling on Mr. Guinness to 
step down. 

The niulinn also wanted a 
caretaker chairman and suspen- 
sion of alt dub aefivitips until 
a new general meeting had been 
held, at which officers and an 
executive cnuncil would he 
olecled. Then* has already been 
dispute over the legality of this 
motion. 


Mr Woolry eh and Mr. 
Guinness arc boih on holiday. 


Lion ex-directors paid 
£43,000 compensation 


BY NICHOLAS LESLIE 


, THREE DIRECTORS oi Lion 
lniemaliunal. Lite films and 
advertising group, shared a total 
tjf £43.000 uf eumpcnsalinn fnr 
.loss of office. 


was the chairman >>f Barclay 
Securities- 


One of them is Mr. Jeremy 
Untold, who resigned as manag- 
ing director in May. 1972. when 
Lion was owned by Barclay 
^evunlifes. bin who has <inw 
■ reunited that position following 
Barclay'* takeover by J. H 
Vavasseur. 


The pay tu e a; * wo re disc lose*! 
in llif* lufe-t report and account?, 
nf Lion for the y*ur ended .March 
-?1. 1973. It is understood that 
Mr. ' Arnold roivivcil *«nly .« 
nominal sum. with ihe greater 
pan between £l5.nort and 
C20.0UU each — going ;n -Mr. 
fif verloy Ripley, who took. over 
from Mr- Arnold as managing 
djrectbv, and Mr. David Jl3rn«on. 
mr former media director. 

AH th.Tu became direclw's of 
Lion when Mi. John Bentley 


• Another takeover situation 
which has resulted in cuiupcn&i 
iion payments is Melbray Group 
lhf* fouds and engineering 
concern. The company's report 
and accounts for the year tn 
March. I97:>. show that a rot a I of 
nearly toff.QUO was paid tu four 
riircelots fur termination n" 
service agreements 

They included the former 
chairman. Mr R. A. G. Edwards 
UT-J.noui. Mix A. H. K. Edwards 
(iUOnOi. 5»r Charles Hardie 
tfl'.fiOO'. and .Mr. R. P. Bntwuort 
t£9.50nj. 

Melbray was Liken uvev by 
Tretiileits. the engineering group, 
early in 1972. bin only after 
eonsHlerahle early resistance 
frntn the Melbray Board. Two 
..Iters by Tremletts were rejected, 
hut a third sei *'f terms weiv 
rernnniieiideil by the directors. 


Fixed price 
for Inghams 


guarantee 


ski tours 


V BY ARTHUR SANDLES 

'XGHAMS, one of the luggesl 
'inier spitrl? t»Hir operators in 
intam, is to -guarantee the 
mce nf a large pitporlien ut 
Is programme— the- removin'! 
he threat of »itr«:lwrgc!. Skiers 
fbo book briorc the end «d 
.<ml :>a? their bilN sn 
uli before. -tujdOtHibcr will get 
he guarauice 

The deal tu many 

iusiri.in lioiel- and .til liwlnijv- 
n Kivneh and Italian ;e<ortx. 
hg ha ins qayi. Ihe cost uf holiday? 

Austria hai rticn by !2 ;»ei 
cnt. sine»- On* brochure 
J'5n*ej| — jrr average iff 
urcnar'i* People who pay early 
JtU net even face ' this impost 
jnshiiMis, part ur the Sv« :-s 
Wi'd. Hntelplar oyg:nit*-i»tinn. i- 
Wkins; the guarantee after 
•WJU;: i-JOfl.OfKJ l*i German, in 
..Vdcr Jt avoid currency ffticUm 
■Jit'. Adder) iq tjiat iv a ■.chcim 1 
hrre&y; the cumpuny and 
fa 1 . Austrian, hnteu- lia\u 

CKed to share the burden of 
irther drops Ut the value of iht* 
MIBd. • ' 


Ski Plan. Swan?. Glarkvons. 
Thunixuti- Horizon and Erna 
Low. Mi vun Spreckel-en 
argue- th;n he Impw other 
opera to r^ will ful low suit — 
■’ Re.eati , *i' "-I- know that Ihe 
piiblir iv fed up with last- 
lnimuc surclurgo.' 


Thorn £50m. 


target for 
T\ and ‘hi-fi’ 


By Arthur SandlM 


flarkcti&g. challenge 

.Yetfertfay *— - 


Mr. John vun. 


' 111 1 i ------ 

PrwKMW^i. central munj*:cr. 

lid: " - — • — - •- • 


— :W»» t re trying in bring 
■•ck :,oinc famly anil certainty 
R o L*w holiday markcl ■’*> 
W-Lmlnwihg • pit !ifi -hint prices. 
Jieh has. uri been po-Mbie 
'mlp currencies went up and 
4(kv ity-Jiei.’’- , 

’•he carrency tnnve presenti 
’irtavkerifti. rh*t- 
hJK; tri j ivalv— mniuly 


TlHtRX t’oMSl'lIKR Elect rimics 
he- confirmed its pbinv fur a 
major pn«h into the European 
I, m and "hi-fi" market 

with ,i sate* target or £50in.. 
tv ; ( ii i it ;hc next three or fmirj 
\C.:rv. 

■■ The importunities inline- 

di.it.-lv ahead in foreign market-; 

.re cig.tuttt. said Mr* Richard 
Norman. :nana«i:i« director of 
Tl'E “ \Ve have taken the steps 
neceUafy fo them— wc arc 

,»! a ntomonl of exciting change 
and en'araerocnt " 

Talking of Japane-’e cam pet ■- 
;fu;j Ms \‘<»rni m s:«td- “ T*v» 
Japanese, us such .. are now high- 

t-teo pruducers V’ * n 

the .1 i|i.iue-e 1 i-cbitii.o^ tall.' 

we !tr:.d foein. in price 

and <:icat«-i! gadget r> 

B-»*ere fteiL.m onte 
b»-h?nd have notli'J’.c fo fwr 

fj-.un any foreign rompettuon 


--'■^;.Vo¥i:-Bes_t drive 

\£OU aiust have it^iinmediatel^ ' ■" 

: xvery day- seems likeaweek. -tP'-. 

£yery r week, a month.' 

If ; Uhtortunately, so many people fel 
Ss^hesame., a wait is-inevitable: : ; - 

bit strong;:. 
c "ikiother car, however ex^nsive, ' . 

Uid •■•••• • . ■ ' ■■ ; .' " 


; As evei^hingdoes/tb he »io waits. 




jaguar XJ6 and XJ12. How right you are to Wait. 
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s 














The Financial Times Thursday August 30 1973 



mm t«ii 










PORTS AND TERMINALS III 
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In the past three years, should be written down by a still ranked as second in the Secondly, port authormes are One oi ^ th ^ ns J' lhe operation and with ITS® 
British port authorities have swingeing 70 per cent, but par- league of importance and the stepping up tbeu-Jud to bnng was the vast nver-capacity they heldWSj 

been engaged in a self-help tiaUy - sweetened " by the issue «P°rting terminal, is much being under- hand, in being able 

exercise aimed at improving jL-. conn. r„JL a i w «r*h following the general pattern of force under their, pwn-controL amount of gum- - ■ 


In the past three years, should be written aown oy a snu ranum as second in ine Decimal*, ^ financial problems in the operation and with so^ 

British port authorities have swingeing 70 per cent, but par- league of importance and the stepping up Ijeu- bid » *»™B and 1ST0 was the vast »ver<apaciv they held W5§ 


th^manSienr'and'K^M ®J * b ° ut ^f nal w ° rth managerial improvement being rather. than spread through a taken to wm w »«■ T7 -beinc^Sg 
nerformance. ' The Mersey °f redeemable Preference share a d 0 p te d by the industry as a number of cargo handling methods oi sh. ion' f.ir liniiratnrc niv linnr 


taken to cater for the new around. 


adopted by the industry as a 
whole. 


performance. The Mersey ol *«>w»iu«uws adopted by the 

Docks collapse sent a ripple capital. whole, 

of concern throughout the Stock holders, not unnatu* . , 

industry; although it was a par- j^iiy have told the Board this Labour relations 
ticular problem one which has ^ unacceptable. Small investors, For a start 

i a\°e^dVtt LL Se **** of them pensioners who become more 


interests engaged in thTdo S larger vessels. Since 1937. for operators are wfcMQ 
And yet the greatest strides example, ports have been spend- see profits «nd port author^ 
haWn takeif^n relation to ing about JUSb. a year on large- 

the financial performance of the scale, capital projects. Many National Ports Council to;.** 
industry, shown to be in . a of these Ktenmcue at a time ^ \£- 


aft a those inside of t* 1 *™ 1 pensioners, who become more aggressive in j auH habIe state fn the 1970s. when rates were too low and Nevertheless, jvhile stifcW 

1 0 itTtSe SdS oftoe for a lkrge proportion marketing terms; there h«d “Jg h“ bSn aiSeved by the when ports were forced to For bigger and better profl^g 

JUjJS?, ^manv of of stockholders complained at a been a tendency for them to sit closure ^ ^ some cases, dis- borrow money on short terms at part* tmuj also be raMn^ifa 

financial fragility oi many oi - Tl ' , closure ana. m sow -,*„ e all aceounr the national -intwE 


financial frauiiitv of manv of of stockholders complained at a been a tendency for them to sit clasnre wj m some cases, dis- borrow money on short terms at P 

BriSlT noisy meeting in Liverpool that back and wait for trade to come toitafif bS5 and high interest rates because all account the national ‘im** 

s 50 "... „ , they had been duped into con- to them- as if by right. This nnavs a cut back In other the big authorities were expect- their public service role., jfy 

The degree of lost confidence sidering their savings safe with aggressiveness has shown itself costs an( j some bold ing to he nationalised under the the Two reconcilable, 

in the financial market only Mersey, seemingly supported as in the occasional “dog bites ^ atea t0 a level Labour Government. MrJohn Lunch, chalna^. 

served -to aggravate the srtua- they were by, so much Govern- dog” situation where author!- W hich Mr. John Pevton, Minister thc Port A*rtK*sJ(y 

tlon and dilated urgent ment involvement Indeed, they ties eager to press the merits f wou id describe as New nroiects seems to speak for-most.df A, 

remedies. The Government in pointed out the Government of their own case have lapsed 2LSS5?« j>ieW proj^ 15 industry when he says; 

refusing to ball out the Mersey, ms even represented on the into criticism of schemes else- ""““T” 1QWV iqto n«r+ Ports have far from exhausted business to-day . imut^.-L 
made it clear to dock managers Board through Ministry of where. The claims and counter- -*n their development programmes, conscious . of . People,^ 

that it was up to them to seek claims between Srmthamnfnn charges were mcreasea on . T.ivernool's £50 m. Sea- employees and those OttW*. 


seems to speak formost.fifi 
NfiW projects industry when he says: 

Ports have far from exhausted business to-day • crast^r 


their own salvation. 


Transport appointees. 


«« their development programmes, conscious . of .people,^ 


The only fijan ? aI_help_pro; ttfhS !S S"5S "SUfLif? toe 


claims between Southampton CMrges however. Liverpool’s £50 in. Sea- employees and those Ottts!* 

and London over who should cent* 8 As mSt of Se incases forUl Dockia coming on-stream; an d xh e environment hi-ft, 


“ SdSttaw™ oT, b 'l^S^SJSS, m jssTS?sr-rs2s 


1 replenish capital in the market prepared to inject financial help 4L «"““■* “ l profitable 

becau^ of_the generallaek of fhero^s no^Jteroattve but to ? e “2KT5E ‘ SS2SI i 


improving it seems, at least 


rnd°Ls: ae* *■»? 


The PLA. while also , 


indicate just how on- 


The Government wants to sec 10- per cent, return as-j 


[confidence » ..g-gg ff" i f^c 

SWrtscmtmy ■ jgj tj-j. M gSf^E toe ££ 

So far less than £10m. worth should settle the issue j^pp^g^ which must eventu- meant that the major ports contracts between the ports and good deal of money, tend to hi , 

F these “ rafetv net" Inane OHCe and for all _ . thoie nvew.1l _ “ i .h. 


Strict scrutiny 


Therms on ©osier way to 
moke money on crones 


\\ O! 


then only after strict scrutiny appointment of three senior scheme, leading to a large-scale year of 1970. Last year, in spite container terminals have not patches when new development 
of the authorities* fin ancial and executives. (It must be the first shake out of labonr. through of the national dock strike, these matched up to these financial are being introduced. Tbkisoi 


Quire simply don’t specify a crane hire outfit that's a bit short on 
range. You'll get a crane all right -bur one to which your application 
has been strait- jacketed. And that's no way to get value for money. 

: With Sparrow's it’s a different story. As the biggest crane hire * 
^specialists in the country we have more types of crane than anyona 
4 else {right up ro the 500 ton Gottwald crane and a fleet of heavy 
crawler cranes.) And more experience and knowhow in matching 
'.up the crane exactly to the job. 

Use us on your next heavy construction project. Or ask for details 
of our consultancy service. Because we don't waste capacity, you 
don't waste money. 


management structures by the time that a port has gone into voluntary severance, has given major undertakings 'made an ideils. Container lines could of the worrying' problems 4^45 
National Ports ConciL Mersey the market place for such a greater security of employment overill surplus of some £7m., not afford to pay the true rapidity of - technology 
Docks have not sought such high powered team at one go.) to those registered dock £3m. better than in 1971. economic rates in their own change.” : . 

help; it is doubtful whether it It has revamped its constitution, workers who have remained. The return on capital is still 

would have satisfied the Council turning itself from- a public The total .number of dockers only about 5 per cent, a long .. . 

as to its financial set-up anyway, trust authority to a statutory has been reduced to around way short of the 10 per cent ,/V; 

Mersey Docks, faced with a company, and has called m 32,000 compared with 60,000 six target which seems to have been V. .. 

capital debt of £100m. which It teams ° f consultants to advise to eight years ago; a reduction accepted by most authorities and -_-i .r- zi 

could never hope to meet out of 011 different aspects of its which highlights the influence which is being actively can- 

revenue, has proposed, as operations. of technological innovation in vassed by the National Ports 

remedial action that capital Otherwise the Liverpool port, cargo handling methods. Council. 



Get hooked on The cargo situation 



• Head Office : Lower Bristol Road, Bath BA2 9ET. Tel: 0225-21201 
l Depots st: Avonmouth, Birmingham, Bristol, Doncaster, Exeter, Gloucester, London. 
Manchester. Milford Hawn, Plymouth. Southampton, Scunthorpe. Swansea, and 


SPARROWS HEAVY CRAWLER CRANES LIMITED, LONDON. 


Phoenix Wiarf Ltd??S 
The timber port that is 


While ports and terminals port scheme built with an feeder ships and on to railway already regarded as becoming 
play a vital role in distribution entrance lode in Britain; locks wagons. The scheme was out of date, has contributed so 
they also act in many ways as are not only expensive, they rejected by the Government as little, if any. profits to the Port 
servants of the wider industry, are also restrictive both in premature. of London. 

This has become apparent in tern ? s of operational time and Nevertheless both London and p Qr ts like London and 
the past 10 years or so when the ^ si**- Southampton are competing Southampton have, on account 

British port scene has under- AnA stiU P laDS comc for_ t00th nail for the right to of their strategic positions, 
gone quite radical changes to ward -. £50m. to £5 am. handle the biggest container- tended to concentrate on major 

keep pace with developments in Maplin Seaport, incorporating ships. The port of London trades using nnitised cargo, 
transportation. In many of &oth an oil terminal and con- realises that its Tilbury terminal other ports, some of which are 
these technological! concepts, tainer/roll-on, roll-off facilities, is fast becoming out of date; it on j ess favoured trading routes, 
particularly containerisation and has recieved outline Govern- is already too small to handle ^ ave _ also become more 
roll-on freight, the British ™e»t approval. Southampton, the biggest of the Far East con- specialist and selective in the 
shipping industry has been at now reckoned to be Britain’s tainerships which call at South- ^ of fre igh t they handle, 
the forefront of innovation, third cargo port after London ajnpton. London wants to stay Q nce ports were there merely 
Consequently the country’s and Liverpool, also has ambi- in the big contmner league to serve their immediate hinter- 
docks have been among the tious plans to develop its con- through Maplin; Southampton Improved inland com- 

pioneers of waterfront handling tainer and roll-on facilities. counters ,it stiu baa plenty of mun jcations — and thankfully 
techniques. Indeed, it has been the de- room to eater for growth with- 3infcs are at last being 

. in the past five years port ““J 1 * 5 shi PPing companies out the need for an entirely new improved—^ me ant that each 
authorities have been spending, Md transport industries moving {*« ta fte_Ttanie. -tutnr Jin port MrTes the nation. * | 


SOUTHERN ITALY 


... •. /• 


MARITIME CENTRE; 
FOR A URGE 
INDUSTRIAL 
DEVELOPMENT AREA 


on average ZlSiTS t0 ^tised *»». of cargo (con- the past it would have been very 

on average, some a year , . „ .. nrn fnv- nnp nnrt tmthnntv to 


discharge at Mulbeny 
Her with 30 acres of 


mVlor miul Dmi ffi talnera, rn-ro- palletised freight rare for one port authority to . 

&ti,“* L Go P vS, m e P ot J p^ timher) that toe verbahy ana^aootter^m poh- Oil exploratioa 

vided iov^hoent graols to give £ gg “• ™ £ SlfiftaftaSSaSd It is not only ports in 

an extra boost at a time when ^e Bntish ports industry in commerdaI England and Wales which are 

Mnies^roitid °wd? P hSI ^ ton^e on goods carried iUustrates the competitive seeing changes however. Scot- 
^ppedTupply. .The ports kept to and from the Continent on nature of containerisation. tish ports are busily providJng 
pace and in the past ample of n»U-on ferry services has been It is this competitiveness new berths and modernising old 
years this fiscal Incentive has growing at the rate of about 30 which, in some ways, is under- facilities to cater for a new and 
not been considered necessary, per cent, a year since 1966. The mining the financial return on much needed trade— supplies 


C0NS0RZI0 DEL 
PORTO Dl BARI 


III \ 


A _j th .__ __ ]pt ‘ services operate from 17 ports new container berths which, at and equipment for the oil 

And yet there is no let up _ «h« n pxnlorstion acrlvities. 


THE PHOENIX TIMBER CO. LTD 

Frog island, New Road , Rainham, Essex. 
Telephone: Rainham 53311 lelex: 897512. 




in deveTopment On airrent on east, south and west current prices, cost more than exploration activities. • 

trends the level of spending 00351 if 55 < * uite voatitie £5m. apiece. .There are about a recent report suggested 
looks like continuing for some 01,1 the- magical figure of lrn. 15 top-class container berths in that by 1976 there would be 59 
time The latest new enclosed load ed and empty units— mainly Britain, each capable of berths needed for oil rig ser- 
h arbour at Liverpool costing lorries and trailers— using ro-ro handling lm. tons annually if vicing in Scotland compared 
£50m.. has just ' been named services annually could be run at something like maximum with just 12 last year. Of the 
Royal' Sea forth Dock. The port reached tills year. Indeed, the efficiency. The fact that these total, 39 would be at mainland 
of Bristol is building the £15m. proliferation of roll-on berths deep-sea terminals appear to ports, 19 in the Shetiands, and 

West Dock it could be the last has caused the National Ports have handled less than 6m. tons one at Siromness. Aberdeen 

Council to question whether the last year is indicative of the has already established itself as 

lower limit for Government extent of oyer-capacity. While the centre of Scotland's rig 
approval of capital projects— it is essential for the industry servicing industry, 
at present £lm.— should not Jo have some capacity in reserve With driUin g now started in 

W come down. 1° Jl at !: r for ^ ro ^ rth ' s®® 50 ? 81 the Celtic Sea ports in South 

. fluctuations and stoppages— for We st Wales— particularly Mil- 

S.\ Free competition ford Ha VBU — as well, some in 

*■ that British ports were anxious co,,**. vVest Fneland are Iookine 

\\ X the move towards ro-ro facili- so as not to be left out of the +V , Q 

\V \ ties to cater for short sea container era altogether. £“ SZ£S* £ 

~ • \ transport has materially altered While services like the forecast for Scotland. 

r-V\ \ tbe general cargo handling pic- Aust ralian container trade and T&ey might be mindful of the 

\ tore in British ports. And yet the Far East trade have become warning given to the Standing 

\ most ro-ro berths, costing well established on their own Conference on North Sea Oil in 

I below the £lm. reference figure, individual ports, some of the Ap^ 1 this year. Portauthori- 

m buUt without formal others have tended to shop ties were urged, by NPC execu- 

^ I approval of the Government It around, seeking the most tives * t0 P lan caution 

] ilH| is up to the state, through the efficient- port (efficiency being because the volume of traffic 

■i — i r;: ' 1 j g- J NPC, to ensure that free com- of paramount importance) but generated by drilling operations 

^ ^ ini petition is maintained within also able to negotiate rates bad been found to be lower 

L f the bounds of national interest which rdust he in the user's than expected. «, 

• ::f ".y Mk a Gross over-capacity could lead favour rather than the port The .Onee again it is a case of a 

'iMs&J t0 rate ‘ cutt ^ n ^ aud undermine Clyde has recently won services degree of over-capacity being 

tile industry’s financial re- from the. Mersey. On the healthy; too .much putting all 
f Mg g co very. current level of container bertn the operators in a difficult situa- 

^"3 /M&m The ILK. Chamber of Ship- charging there can be few quays tion. This is why the Govern- 

i Plug reports that there axe now making a reasonable profit at ment has been anxious to retain 

something like 130 regular ser- present however. It certaiinJy the right of veto in all major 

vices linking Britain with the seems ironic that Tilbury, cases of major port development 

rest of Europe. In what could ■■ — — 


(THE PORT OF BARI 
CONSORTIUM) 


Shipment and unloading 

T ravelling crane with a safe 
working load up to 100 tons - 

Maritime terminal for 
passengers - 

Terminal for cattle 


a oe 

8 the 


plant 


Head Office and Administration : 
Via-Marchese di Montrone, n- 11 
Tel. 21 84 31 v 21 45 71 


Port Offices r Tel. 21 47 45 



VSebe handled the werld 

SO years 


For oyer halt a century, 
Sinon-Car'.'es have speeded tumrpund 
ell over the world with systems 


handling system, don't waste time, 
contact SimofvCarves mertionina l 


designed to suit all bulk materials. 

VVe have designed end built ccngfete 
rhipoing ferminc!:' ship to shore 
and shore to snip, together wi»h 
dishibuticn and storage facilities, 
rupplring go'^errmems, r.atta r ol 
industries and private enterprises. 

If you ore considering a mcds.Ti 


contact SimotvCarves mentioning the 
specific fields which interest.ycul 




Simon-Carves Ltd, 

Handling & Process Plant Division, 
Sta'dcporr, Cheshire, SK3 0RY. 

Te!.- 06U28 36CX) Telex: 668878 


be construed as the shipping 
industry’s argument against the 
proposed Channel Tunnel, Mr. 
J. MacNaughton Sidey, chief 
executive of P & O’s European 
and Air Transport Division, 
comments: “Shipping is very 
flexible. It provides services 
to Europe from many different 
parts of the country and this 
matters a great deal, more 
especially with through trans- 
port and the fast-increasing 
leisure market." 

Mr. Stanley Turner, manag- 
ing director of Felixstowe’s 
dock undertaking, feels that a 
growing number of these short 
sea journeys could be given 
over to small, feeder container 
ships. 

Felixstowe bad the foresight 
to be in at -the beginning of 
the recent container ago. Like 
containerisation, the port is still 
expanding. It is still limited 
as in the sire of vessel it can 
handle, however. 

An attempt was marie to build 
a big container port at Falmouth 
where large container “mother" 
ships cquld disgorge boxes into 


HMS Belfast Trust- 

Value: £45.000 Duration: 8£ weeks 

Design and censmicoon of mo 
tvouting dolphins, connecting bridge 
and hinged brow lageiherwith t heir _ 
supporting dolphins.—* ■— * — ~ 


Buchanans Warehouses limited 
Value; £300.000. 

Design and construction oi tna handling 
wrrtilnel including construction of wharf 
front jetty head and overhead canopy 

with travelling cranes. Hairan aoeof 
land wu reclaimed. \ 


Victoria Deepwater' Terminal Company 
Value; £400 000. Duration: 24 months 
Da&lgn and construction of a deepwater 
terminal including access roads, 
warehouse foundations, amanity Mock, 
eustom building and all drainage and 
service ducts tor container traffic. •' 

. 1,000 tons of 70 ft shear steal piles 

wereddven and anchored and two acres Associated Portland Co ment ’ 
of land reclaimed. Manufacturers Limited . . 


Manufacturers Limited ... 
Value: £45-000. Duration: 1 Sweats . 
Construction of bulk eoment handling 
jetty head with appro a ch and mooring 

dolphin. | 



. London Borough of Lewisham 
Value: £39 800, Duration : 1 2 weeks. 
Reclamation of Draw Dock with steal . 


Greater London Council '■*»< 

Value: £19,000- Duration: 12 weeks 
Pier extension built lor hovercraft 
involving the carts Bucilon oi two timber 




piled river from and rilling with hardcore, dolphins and connecting brow. 


Whether it be the design and 
construction of an entire deepwater 
wharf complex orsimply the 
maintenance of a single mooring 
dolphin, Shelboume have the 
expertise and experience to carryout 


the works speedily and efficiently. 
Added to the 1 50 year old Shelboume 
reputation for reliability is now the 
financial and technical backing of one 
of Britain's biggest construction - 
groups, Richard Costain Limited. 


John Shelboume* Co. Ltd. - 

Civil Engineerinq & Public Worts Contract* 5 * : . 
Wall house Road, Slade Green. 

Erith, Kem, DAB 2LD, - .. 

Telephone :Erfth 4031-1 £ 

C Amembef of the Contain Gro^ofrxmipa**^. ^ 
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„ T ^ PORTS AND TERMINALS II 

"fcPofe- 


towards deep 


water terminals 


j In Ibc past couple of years 
I coach loach- of' British business- 
! men and journalist* have been 
shown around ;somr of the latest 
sights of France — ihe country's 
mtriihne - industrial develop- 
ments like the one at Fos 
^Marseilles)- and Le Havre. 

The autonomous port authori- 
ties which are charged with the 
responsibility of developing the 
. 'area . around their docks and 
•• de£p water terminals, have been 
getting on with the job with 
gusto, it a frightening speed to 
_<&soi&e British eyes. Helped by 
Jj&feefiy Government subsidies they 
’ft? have been doing the physical 
.... K»itorkV reclaiming, land, dredging 
' niHittt deep water berths, and pro- 
: vJding the necessary inf rastruc- 
H rn i tnr* The Job or wooing 
mdostrialistn - and commercial 
''^rhftterests seems to have taken 
‘ : ^Vito^st a. secondary place. The 
... . ’ r appears- to . be almost 

. It first "then sell it. Britain, 

" ^^rithbat.. the aid- of subsidies, 
^;«depts the more - conservative. 
" ^captious approach of find a 
yTeustoaer first -then provide the 

sfe* . 


exploiting the proposed Maplin 
development more fully. The 
Port of London has a prime 
deep water site for a major 
port and industrial complex, he 
said. Why doesn't it exploit it; 
certainly they would in France. 

As if happens, London is 
planning a major new seaport at 
Maplin, it conjunction with the 
airport, although the Govern- 
ment has ruled, that there is to 
be no big industrial 
development 

There are other sites in 
Britain which ' could also be 
exploited, in the Humber 
estuary, for example, in the 
Clyde or the lower reaches of 
the Severn. 


of developing deep water 
estuaries on a unified basis. So 
far it seems to have received 
little support from Governments 
although one seems to be 
appearing in South Wales, 
almost of its own volition. 

Mr. Alister McCi?e, chairman 
of the Clyde Port Authority 
who. for the past year, has also 
been chairman of the revamped 
and renamed British Ports 
Association, is naturally keen 
on seeing Hunterston being de- 
veloped as a maritime industrial 
area. 


Harbour loans 


Bigger ships 


' vfs. Tane wilt lell which is the 
■ -;<moro astnxe approach. France 
could burn its fingers, ending up 
iriwrtfc masrive over capacity. On 
tifthe other . - hand .'it could 
w challenge some . of the major 
•>’ ports ■ ofBe 1 gram, .Germany and 
V Holland, by attracting the ncces- 
y. sary primary industries on 
xwhich whole commercial ^centres 
•■^>are. -built Hrihary industries 
7 are ln variably dependent on raw 
materials; oil or petroletmi pro- 
duets, ore, gas and coal. All 
these products ate now being 
ir> rarried: Increasingly in^ bigger 
-*\<>and bigger ships; vessels (save 
•liquefied gas carriers) which 
r4nced deep water access. 


What concerns some port 
directors is that France will 
carry out its very costly pro- 
gramme. thereby pre-empting 
some of the development which 
might have gone elsewhere in 
the EEC, then fall in line with 
the growing wish among 
Common Market ports that sub- 
sidies should end. 

Twenty years ago a 30.000 ton 
tanker would have been labelled 
a “ super tanker;' - ten years ago 
'■ very large crude earners, ’* the 
so-called VLCC of 1 50.000 tons, 
were entering sc nice. To-day 
modem tankers’ are nudging the 

500.000 tons sire. Shipping 
interests are talking about 

700.000 tonners being the next 
step up the size ladder which 
looks like inevitably reaching 
the lm. tons mark. 


With one eye on what is being 
done with state help in France, 
Mr. HcCrae and his authority 
have been investigating ways in 
which their development could 
receive financial help. Special 
Government-backed loans, an 
extension of the harbonr loans 
already available but with 
special prevision for repayment 
to be postponed until the 
project is earning money or 
some form of EEC regional help 
are among the 4 options being 
considered. 


area for industrial development. 

As already mentioned Maplin 
will not have new industries. 
The £5Qm. seaport, proposed by 
the Fort of London and already 
given outline approval by the 
Government, is designed to 
serve existing and proposed 
refineries in the Thames estuary 
as well as using the deep-water 
access to provide facilities for 
the next generation of con- 
tuner ships. ■ 

London,- aware of the con- 
tinuing growth of tankers, has 
decided to skip the planned 
Phase I scheme which would 
have provided sufficient depth 
of water, fior 250.000 tonners 
and to go straight for super- 
tankers . of 430,000-ton ships 
with a maximum draught of 73 
feet.. Although .the deepening 
of the entrance channel could 
add a further £5m. to £7m. to 
the final port development costs, 
the PLA is mindful it should be 
able to sell the dredged spoil for 
airport and 'seaport reclamation. 


Separate systems 


,/ Such deep water harbours, or 
f- sheltered coves, are limited, par- 


--.ticularly if they have to be 


;r approached safely along the 
' ji. English Channel. ; That is why 
France is getting jn on the act 

' •quickly. . . 

;; . During a recent visit to Le 
: Havre. 1 heard a port director 
there expressed incredulity that 
. 4he British Government was not 


So it is with bulk carriers. Up 
until about ten years ago bulk 
goods were shipped in tramp 
vessels of 18.000 to 22.000 tons 
deadweight Now there are a 
fair number of bulk carriers of 
100,000 tons and over; the 
biggest under the British flag 
being 107.000 dwt tons. 

With a 250.000 ton tanker 
having, on average, a draught of 
65 feet and a 500.000 ton vessel 
drawing around 85 feet the need 
for deep water berths and 
entrance channels becomes 
obvious. 

Recognising this need, the 
National Pons Council has long 
been advocating the principle of 
Maritime Industrial Develop- 
ment Areas t MIDAS), a concept 


The money would be needed 
to support i he reclamation of 
1.000 acres of land at Hunter- 
sron, in association with the 
Humer.ston Development Com- 
pany. Things are already moving 
in the area; the British Steel 
Corporation has agreed to 
collaborate with the port 
authority in the building of a 
£26m. ore. terminal.. BSC might 
also build pre-reduction and 
palletising plants in the area. 
In the long run the Corporation 
wants to keep as option on a 
large area of land for a much 
more ambitious plant in the 
future. 


Port Talbot Harbour, deve- 
loped hy the British Transport 
Docks Board in conjunction with 
the British Steel Corporation at 
a com of £20m.. was the 
country's fir>l port installation 
capable of dealing with dry 
cargo ships of J 00,000 tons dwt. 
It was developed primarily as 
an or*' terminal to sene the 
Corporation's Port Talbot works 
but. here again, there is ample 
land around the 400-acre water 


The move to deep-water faci- 
lities further downstream has 
tended to compartmentalise 
many of the port authorities 
into separate dock systems. The 
Port, of Bristol, for example, 
already has three separate 
" Ports "—the City Docks fdue 
to dose by 1980). Avonmouth 
docks and Portishead. -Now it 
is building a new West Dock 
terminal, primarily, for bulk 
goods, at Portbury. . Similarly 
London comprises separate up- 
river dock systems and the 
newer Tilbury port, down- 
stream. Maplin will add a 
further extension. 

Such moves can ereate both 
labour and management prob- 
lems. Dockers are nnt over-keen 
to move from their familiar port 
surroundings to new systems; 
stability of labour is the 
answer here. On the manage- 
ment side the Port of London 
like some others, has created 
separate port units, each 
largely autonomous, each with 
its own profitability target. On 
this ba.-us the number of British 
pons can be said to- be 
increasing 


Passenger fleets 
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Last year about 33.5m. inter- 
national passengers arrived or 
departed by sea through British 
ports, two-thirds of them cros- 
sing the English Channel. In 
1972 there were 7.2m. move- 
ments, 5.3m. of them travelling 
to and from the Continent and 
the Mediterranean. 

The growth in ferry move- 
ments and traffic on the abort 
channel routes has been increas- 
ing by between 10 and 15 per 
cent, annually in recent years — 
illustrates the importance of 
British ports for the movement 
of people as well as freight. 
At times ferries on some 
channel routes run to a fre- 
quency inure appropriate to rail 
cnmniYiVera or country bus 
travellers. Dover, reckoned to 
he the busiest .passenger port 
in the world, to providing a new 
berth which will increase the 
number of ear ferry' sailings to 
no less than 59 a day at the 
height of the season. 

There are three basic dock 
undertakings handling passen- 
gers: British Kail with its tradi- 


tional packet ports. British 
Transport Docks Board and. 
standing on ns own. Dover Har- 
bour Board. 


In addition there arc other 
authorities, like the Tees and 
Weymouth providing facilities 
for ferries on the Scandinavian 
and Channel Islands services 
respectively. There is specula- 
tion that Weymouth, which has 
just introduced a roll-on berth, 
will soon be catering for Seal ink 
ferries serving the Continent. 


Ferry service 


Between them the passenger 
ports have spent something like 
£1 5iu. on terminal facilities in 
the past five years. Hull u 
undertaking a £2. 5m. ro-ro 
scheme: Plymouth opened a 
small terminal this year for an 
interesting ferry service to Ros* 
cofE in Brittany. Among British 
Rail's schemes the flm. passen- 
ger terminal at Folkestone has 
been in operation since last 
August (1972) while the termi- 
nal at Parfceston Quay. Hat- 


2% 


with, costing £750.000! is being 
improved at a further cost of 
£250.000. 

Southampton, once a tourist 
attraction m its own right m the 
days when majestic trans- 
Atlantic liners were frequent 
visitors, is now putting more 
emphasis on roll-on roll-off ferry 
traffic. Around £3m. has been 
spent on short-sea passenger 
facilities in recent years and 
more could follow if further 
plans materialise. 

But it is Dover which seems 
to act as a magnet for the 
hundreds of thousands of 
tourists wanting to cross the 
Channel as cheaply as possible. 
The fares for these short routes 
are acknowledged to he among 
the most expensive in the 
world; whether they are fair is 
something being investigated by 
the Monopolies. Commission. 

The ferry operators claim in 
their defence that they have to 
contend with a hi ghly seasonal 
traffic. European Ferries, for 
instance, reckons that a quarter 
of its cross-channel traffic is 
carried on just 17 days of the 
[year. The bulk of channel 
! tourists travel ! in the peak 
summer months. 
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The problem not only arises 
for ferry operators, it is the 
same for terminals — Dover, 
Folkestone, Newhaven and the 
like. Dover is how spending 
£2.5m. on the phase two exten- 
sion of its Eastern Docks; it 
is a fact of life that for a large 
part of the year the develop- 
ment will be under utilised. 

The trend towards second 
holidays is helping to swell 
traffic in the shoulder periods 
between peak and off-peak 
months. The provision for roll- 
on freight lorries on these short 
sea ferries is helping to spread 
revenue over the whole of the 
year. 

The provision of facilities for 
this mis of freight, passengers 
and holiday cars at Dover is 
all the more remarkable ■ con- 
sidering the port's lack of space. 
Nestling at the foot of the 
White Cliffs, the Harbour Board 
has had no alternative but to 
start reclaiming land from, the 
sea. 

Last year the port handled a 
record 5.5m. passengers. The 
number of lorries was 156,474, 
representing a 43.4 per cent, 
rise over the 1971 figure. The 
prospects are that- the figures 
will continue to rise, continue, 
that is, until a major competitor 
arrives on the doorstep. 

Dover. like the other channel 
ports in the South East, are put- 
ting on a brave face at the pros- 
pect of a Channel Tunnel. En- 
couraged by optimistic noises 
from ferry operators, they con- 


tinue to plan for future develop- 
ment. Dover, for instance, i- 
said to be discussing with 
European Ferries- the provision 
of a new “ super ” berth cater- 
ing for multi-deck ferries capa- 
ble of carrying S00 cars. 

Consultants Coopers and 
Lybrand Associates, in their re- 
port on the Channel Tunnel 
transport cost, benefit study say 
that the cost of the tunnel 
would be offset by a saving to 
Britain of some £93m. in the 
capital costs of ships, port facili- 
ties and road infrastructure by 
1980 and a further saving of 
£l73m. between 1980 and 1990. 

Not surprisingly they fore- 
cast that the ferry routes most 
seriously affected would be 
from Dover and Folkestone to 
the French and Belgian coasts. 
The tunnel was expected to 
attract about 11 . 6 m. passengers 
away from the sea ferries and 
i2m. passengers from airlines. 

Without a tunnel there would 
be a need for specially designed 
terminal facilities enabling 
ships carrying up to S00 cars to 
be loaded and unloaded in 30 
minutes, they say. It is inter- 
esting to note that this is just 
the sort of scheme envisaged by 
European Ferries and Dover 
Harbonr Board. The consul- 
tants’ report puts the cost of 
such a terminal at Dover at 
about £12m. 


Tunnel decision 

The forecast of fleet require- 
ment must also make disap- 
pointing reading to port and 
shipping interests. Coopers and 
Lybrand reckon that in 1980 
46 multi-purpose vessels would 
be needed on short routes 
without the tunnel; if. the 
tunnel was built the require- 
ment would be only eight. In 
1990 the gap would be even 
wider; nine ships with the 
tunnel as against 64 without 

A decision on the tunnel is 
not expected until November, 
and then — assuming the Govern- 
ment and Parliament is m 
favour— it would only be for the 
initial stage of construction. 
There would still be another 
break-off point in 1975. 

In the meantime we are likely 
to see ferry operators step up 
their canvassing campaign, to 
emphasise some of the attrac- 
tions of ship travel over move- 
ment by rail-orientated tunneL 
Tourists, they say, will prefer to 
spend 90 minutes or so relaxing 
on a ship taking the air on deck 
or having a drink in the bar. 
rather than sitting in a train or 
in their cars ax they are swept 
through a tunnel.' It may be on 
that evocative basis, rather -than 
ihe strict cost-time equation, 
that future of ferries and the 
allied terminals will be assured. 


By the end of 1973 we will 
have invested well over £ 105m 
modernising and streamlining 
our 19 ports. Today we have 
32 unit-load terminals around 
Britain, iwenty roll-on/roll-off 
and twelve lift-on/lift-off. 

At Southampton alone, the 
Container Terminal has been 
extended by five times its 


original size. Everyday, from 
fourteen Docks Board ports, 
cargo liner services link 
Britain with every corner of 
the world. 

Our various port groups 
boast some of the most 
advanced specialist facilities 
for handling grain, timber, iron 
and steel, wool, foodstuffs, 


oil, bulk minerals and 
chemicals, citrus and deciduous 
fruit frozen meat and fish. 

All are designed for the fastest 
possible turnround. And to 
that end our Docks Managers 
make it their responsibility 
to keep your cargo moving 
because, like you, they are in 
business too. 


Benefit from the Docks Board’s 
multi-million pound investment programme 
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-the port that means business. 


Fast turn round I 

24 hours of the day 
365 days of fheyear.i 
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Roll-on RoH-off Freight has increased 
dramatically over the past five years. The 
port of Dover provides a vital link in the 
road network between manufacturing > 
centres in Great Britain and the //* 
Common Market Countries, with rf/ok 
rapid access from London and 
the South East. (&f (Mzm. 
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Max Factor’s lit 


BY TONY HAWKINS, Salisbury Correspondent 


FEARS THAT THE black-white 
"wage gap" controversy which 
had such reperourtirtn.t in South 
- k Africa early rhis year would 

■ spread across the Limpopo to 

■ Rhodesia. have not been 
^-realised. This does not mean 
-that the problem does not exist. 
r'H most certainly does, and 
' visiting South African business* 

men are not slow tn make rhe 

■ point that the ratio of 10 7:1 

■ between European and black 
average eamiags in Rhodesia is 

. worse than the raLio in their 
.own country. But Rhodesian 
* labour relations, with much 
•better employer-worker lines of 
. communication, have helped to 
' prevent a repetition uf the kind 
. of industrial unrest experienced 
; in the Smith. 

But this is only part of 
; the story. Two other factors 
.':are significant. First, several 
'/Rhodesian businessmen— espect- 
-ally those with parent-company 
links in South Africa or abroad 
— have taken steps in raise the 
.'wages of their lowest paid 
employees. Second, the stale of 

- the labour market is a major 

- deterrent to industrial action on 
. the parr uf Rhodesian Africans. 

Recently. 130 black workers 
downed took in a Salisbury 
■cigarette factory. As word got 
round iwrunsly as it turned 
out) that all 150 had been laid 
off. 2.000 Africans queued up at 
‘ the gates seeking jobs. This 
reservoir of active job-seekers 
is a constant reminder to those 
; who cuniemplaie industrial 
.iconfrnntation. 

Recent experience at the 
•University- nf Rhodesia under- 
lines this point. Black students 
demonstrated against what 

- they considered to be sub- 
poverty datum line wages paid 

'to African labourers, mes- 
sengers and domestic staff at 

the University. However, the 
.workers had no stomach for 
.the confrontation with the 
' University Administration, and 
! refused to join the students. 


mining industry represent inter- 
mediate areas. Thus, the average 
wage paid to Africans in agri- 
culture l mid rhis includes 
enmiMfls in frinrf) was Rh$135 
per ‘annum in 1972— just under 
£2 sterling a week. The Govern- 
ment argues that this figure is 
distorted by the fact that there 
are substantial numbers of con- 
tract workers involved — 
employed for only parts of the 
year — which reduces the 
average figure. 

This compares with an 


pick cotton, and in the first few 
months of 1973— -for the' first 
time in nearly a decade — there 
appears to have been a net in- 
flow of African mi gram workers 
from neighbouring territories. 

This wage gap has very 
important implications ' for 
Government policy. It accen- 
tuates the urban drift In popula.- 
ffon. creating a reservoir of 
urban unemployed, and also 
represents a potential security 
threat. Above all. so long as 
Africans from neighbouring 


cash wage, it is often .claimed 
That the latter represents 
“ pocket-money “ for which the 
worker should be tfjl> grateful. 
This approach ■vas used by the 
Rhodfcsisri Mir.iOer of Labour. 
Mr. Ian Mclean. in a discussion 
of private domestic wages. S3id 
the Minister. *■. . . in most cases 
the acliial cash wage rliey 
(dOOToturs) iet unencum- 
bered. and in I he Xiature of 
pocket money." 

With thi> pocker-raoney ” 
concept of a fair wage, it is 



Mining, riding on a world commodity boom, had more scope to raise wages than, say. 

agriculture 


Domestics 


But any effort to analyse the 
Rhodesian labour situation m 
.terms of black and white earn- 
ings alone is dangerously mis- 
leading. First of all. there* are 
two wage gaps rather than one 
in Rhodesia. First, ihere is the 
gap between average African 
earnings on farms and those m 
other sectors of the economy, 
such as commerre aud industry. 
Private domestics" and the 


average wage in manufacturing 
of Rh$527 per. annum. Rh$56l 
in construction and more than 
Rh$750 in education, transport 
and finance. Overall, the average 
black wage is. -only RhS337 a 
year, but this too is somewhat 
distorted by the fact that 40 
per cent, of the 850.000 blades 
employed in Rhodesia are in 
agriculture. 

Apart from farming, the only 
sub-average wage is that paid 
to private domestics ( RhS286 
per annum), while the mining 
Industry pays an average uf 
Rh$35S a year. It is arguable 
that the position of the mining 
industry is not fairly repre- 
sented by such a figure, because 
of the high quality of additional 
services. mainly education, 
health and recreation. 

There is therefore a very 
serious wage gap between the 
black rarming sector and the 
black urban workers. It is that 
that has given rise to periodic 
shortages of black labour to 


territories are being used to 
supply extra labour in agricul- 
ture, the problem of.creating the 
35.000 to 40.000 jobs necessary' 
each year to keep pace with the 
Rhodesian African - population 
explosion is also accentuated. 


small wonder that the black 
worker prefers industrial or 
commercial employment to 
agriculture or domestic service, 
regardless of such’ considera- 
tions as status and type of wprk. 


The higher prices Rhodesian 
farmers are currently being 
paid for cattle, cotton, maize 
and soyabeans (admittedly after 
a very poor drought-stricken 
year) combined with the re- 
expansion of tbe tobacco sector 
now getting on top of sanctions, 
suggests that there will be 
scope for paying higher wages 
in agriculture. But this still 
leaves .wo problems to over- 
come. The first is the apparent 
reluctance of Rhodesian 
Africans to take farm jobs if 
there are any viable alterna- 
tives. 


The second i.« the psychology 
of some employers. Because 
farm labour and domestics are 
frequently given rations -plus a 


Secondly, there is the black/ 
white wage gap. in absolute 
terms, it has widened radically 
from just over PJiW.000 per 
employee 15 years ago, to nearly 
RhS3,300 to-day. in relative 
terms, however, it has narrowed 
from 12.9 to one in J95S to 10.7 
to one to-day. 

Almost everyone, including 
Government, accepts that it is 
too large and needs to be 
reduced. There is. however, 
evidence nf :* difference in 
timing in that some business- 
men, the churches and some 
moderate politicians believe the 
problems needs to lie tackled 

urgently before the kind of 
unrest experienced ir South 
Africa develops. The Govern- 
ment 1 Vanitcd;; that it can 


only be tad: led gradually by 
way of higher productivity. 

One further msjcr d: Terence 
between the Rhodesian and 
South .African S'.i:!3-ii*n> is that 
Rhodesia rax !a?vr(i far behind 
in the field o: povi.-i-;y datum 

line assessment. Tlhs u nr. sur- 
prising. given the a: this 

kind of social re.-euf&b v-.th:n a 
small country and -Ivj gr.xn the 
very moderate rairs nf mdatiu:: 
that Rhodesia !ia> evp-irier.ced 
m the last in years. 

Work is about to start a; tbe 
University o? Rhoriciit on a 
new urban PDL. rut in tha 
meantime empieyvir ca:i only 
rely on the update-.: I9'7 report. 
This 1957 PDL !kr.c-..‘r. es the 
Bettison PDL after it- etiihori 
estimated that an urban Airieyn 
family unrh three chsi-Iren 
needed an income ci 3r.S34 
monthly. The 1873 xc-iiivnlen* of 
this figure is rau.-hly >v4S 
monthly, after nuking ai'ow- 
ance for inflation. It i.* sr-il a 
very theoretical assessment, 
partly because clack can-tump- 
tion standards have chung-.d and 
partly because Dr. Beilrrons 
PDL is notewer.L" i f ; r its ex- 
clusion of rents, education and 
medical expertse>. If these are 
included and som-o cd;u- unent 
is made for charged oc’>uitp- 
tion patterns, rhe effective PDL 
to-day can be pur at crounil Lie 
Rb$54 per montii iev.d 

Figures for the d:.'tr |l .ot:ou of 
cash wages paid so Airies ns ir. 
Rhodesia in 1972 fho'" ’.hat 
more than hsif the x.ir.'oci’s em- 
ployed were earring a c-rh wage 
of less than SCO a Pay- 

ment in kino’ is si-for.i.-?**** in 
agriculture and .v. (an 

extra third is added ti d‘:0 cash 

wage) and private domestics 
(add 5t> per cent.i. Bv: ;uch 
additions would sti’l br:ng all 
of the lower paid groupu .gs well 
below the PDL. 

Less than one-eijr.th ■.«? tbe 
employed labour f'.-rce cjuid be 
considered to be •.••miortabiy 
above it. If PDL ir. :»:;■$ wr.as it 
says, hr.w can p*i: : i:e e:.:*t 
below if.* There i;? i nuintcr 
of possibility. First, -hr 
Bettison PDL may h-we 

been misleaiiin? an-'I it- up- 
dated form may v.-eU be dis- 
torted by vliaaseu vor..st«f«ier 
patterns. This is why srether 
and betwr-ynnir/.*.r PDL is 
needed. Second. n?l every 
worker has a -rs t:--;. »•/ sour 
to support. In iv.r.ny ’.lie 
Wife works.' PerESo's more 


important, there is a substan- 
tial “informal sector" — patterns 
uf irregular earnings from 
various kinds of self employ- 
ment. 


new beauty bool 


BY DOINA THOMAS 


Above ail, There Is a very 
real possibility that the modern 
sector's wage level is being 
subsidised by the tribal trust 
lands. Industrial and com- 
mercial employees do not fully 
support their families who live 
in the tribal areas, providing 
much of their own require- 
ments through subsistence 
agriculture. 


Employment 


Whatever the explanation, the 
actual figures give no ground 
for complacency- That several 
of the larger industrial groups 
have started to increase their 
wages to lower-paid blacks is 
evidence of their reading of 
the position. That said, the 
Government has an impressive 
record of employment genera- 
tion. In the past five years new 
job/ for Africans have hecn 
created at the rate of nearly 
40.000 per year. 

Employment creation has a 
clear priority over increased 
wage levels and there are many 
businessmen and administra- 
tors. of liberal pereuasion. who 
will argue heatedly that greater 
employment with lower average 
wages is preferable to steeply 
rising wages, inflation and 
cut - backs in black job 
opportunities. 

Economists are agreed that 
there is no early solution — if 
there is ever going to be one — 
to the employment problem in a 
country whose population is 
expanding at 3.6 per cent, 
annually, as is the case in 
Rhodesia. 

In manufacturing, blade 
wages account for only S -per 
cent, of output and in mining, 
currency riding on a world 
commodity boom, it is 15 per 
cent. Agriculture is a different 
matter, with black wages 
accounting for 31 per cent., and 
it is relatively poorly placed to 
boost earnings, which cannot be 
said or mining and manufactur- 
ing. 

A crucial consideration in 
resolving this problem could be 
The rate of white immigration. 
Already businessmen are com- 
plaining of the shortage of 
skills, and it may yef be this 
dial will help to boost black 



Stephen Sonde Hand and his beauty book 


THIS SEPTEMBER Mas Factor, 
which claims to be the leading 
cosmetic brand sold through 
retail outlets, is beginning a new 
£120.000 promotion campaign 
which the company insists “ will 
be strongly retailer oriented.” 

Mux Factor also believes that 
this promotion, the free gif! of 
a paperback book. “Your Plan 
for Beauty ~ with a £1 purchase 
of cosmetics, is different to any- 
thing done in the beauty busi- 
ness before. The free gift offer 
will be supported by a £50,000 
national television campaign 
starting at the end of September, 
the whole promotion will last 
two months. 


The promotion was devised, 
says Max Factor marketing 
director. Stephen Sunderland, to 
help retailers combat the 
influence of the door to door 
sales of cosmetics by such highly 
successful, companies as Avon. 
Although ’ tbe amount of cos- 
metics sold door to door valued 
at around £25m. does not sound 
impressive compared to a total 
marker of £230m. at retail sell- 
ing prices, the small retailers in 
particular feel under pressure. 

The book, although admittedly 
not printed on best quality 
paperback paper, does have some 
colour illustrations, and has been 
written in the form of a ten-week 
beauty course, by Max Factor's 
own experts— repeat- -purebase^- 
are obviously the aim. It is 


given a value bf’‘45p-' 1, & 
shopper virtually gets baefj 
the necessary £1 spent to ofe 
it" observes Sunderland:.^ 
Max Factor has ordered^ 
million copies nf tbe bootr^ 
will be distributed to fhe^ 
pany's 14,000 stockists tbn» 
out the country. The - in 
urder from the Queen -A 
Press (part nf the Britisfa R 
ing Corporation) which* m 
lished the book, was only 750 
but was upped after lhe "* 
enthusiastic *’ - initial reacUoi 
Max Factor representatives 
Counter cards and tv»b 
stickers are also being prwfi 
to support tbe book whtefi. 
be delivered to stockist* 
minimum quantities ’ af* 
Normally gift with. pu« 
promotions have a very Be 
life hut this one, Sunder 
believes, could be extended, 
purpose is partly cdu'eatiodi 


Tbe . television ■ cotmnej 
have been devised by tf»- 
Bates, Max Factor’s main a 
rising agency. Max Factory * 
sales are expected lu ■' 
£ 12 m. this financial year,: f 
total aonual promotional .fr 
nf £1.5in.. two-thirds of vrtr 
spend on media, which t 
Ibis promotion relatively 
beer in expenditure terais- 
if we -dispose of every hi 
those mill mu copies 4ilong - 
£lm,-uorrh of cosmetics .. 
Sunderland- leaves 
ing. - 
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SIT Reginald Yv-'cn-SmuR. 
deputy chairmen c.f i.l- "dr f.-'iik. 
has been elect to * -*»f 

LLO>DS A B'J'LS.A i.-.TES- 
N AXIOM AL EANF and htis baen 
appoinled chotrm::n. 


£45m development programme 


The past vear has been spent in laving the foundation for an extensive long-term 
development programme. The main emphasis has been on office sites in the Greater 
London and Home Counties area. 

Maior developments include those at Clapham Junction. SAV.11, Clements Lane, 
E.C.4. Uxbridge Road. Ealing and bt. Stephen's Precinct. CromweH Road. SAV.” 
where a most important two acre freehold island site has been acquired. 

i In total the current development programme amounts to £45 million on lhe 
basis of site acquisition and projected development costs. The Company intends to 
continue adding to the programme as suitable opportunities arise. 


Mr. S. J. M. Vv>att ha* been 
appointed ctiairuKV. :• 

■BOWRI>'C (U.K » :r. p!a:f •’/ Mr. 
J. K. Ship ton. ‘'ir. 3?. T.. V.'lsiiej 
has been riad? j d:r*-c*rr and' 
chief executive. .Mr. L.isnuir 
has been appmc.tvd mj:r,:i(;:r.s 
director nf *.1. Sow ring 

(London* and Mr. r t. r.. iVhlicy 
has resigned as jr-in; 
director. 


advertising 


man interestec 


Dr. tlcrhcrr Cruf newaSd is to 
become chairman r*j I’AVSR AG. 
lhe West German ch».-trrc:ii rvtn- 
pany. He Mill suc—c-d Dr. Kurl 
Hansen. v;hn will re'ir-c n'icr the 
annual meeting r«::l duly. 


m money. 


•V. Jsii 
’■ z##. 
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Mr. A. .:. a:! l'\s- fc.?»n 

appointed churraa- of •;or: i\\ 
FRIZZELL LIFE £-• PEMAIO::? It- 
retains his e: si’.il.v. no.- it ion r-.s 
managing d;reci»r. 


Modernisation Programme 

The Company’s modernisation programme con- 
tinues according to plan. The major proportion 
"'ll be completed in the current financial year 
ending ji S i March 1974. 


Finance 

TheCompanv is well positioned to carry through 
ils t urreni development and modernisation 
progiammp*. and is well placed to raise con- 
siderable lurilmr finance a> its requirements 
become projected. 


Bi-annual Valuations 

In order to keep shareholders informed a? to the 
asset growth of the Company's propei ties it is 
fhe Board's present intention to obtain a pro- 
fessional valuation of the properly portfolio 
e\erv two years. The next valuation will be in 
March 1974. 


Mr. ».«•»!:*• V'i*— r*. •-ho I 

retired fron iyjin;; ••otn .ir of 
rmancinl «erv(cec oreuier 

London Council or. -lyr.* :;ii h.:s 
joined Phillips i slock- ! 

brokers, as a cor.vjium. 


The Fclure 

The Company i* now set firmly on a progressive 
course. Depending o n Governmental measures 
for the conirol or business rents, as vet un- 
published. a steady growth in rental income is 
envisaged. 


The Environment 

Bv \ irtue of the newlv established dp' Mnpnmnt 
programme the Company finds itseli. tor me first 
time, in a position where necessjrih it will be 
involved \ n mailers relating to lhe environment 
and lownscape o/ our cities and more particular- 
ly lo the inner London area. Being aware of u* 
responsibilities, lhe Company will strive lo ariain 
thp highest standards of design and. where appro- 
priate. will make provision for public amenities 
within its development schemes. 


Mr. G. K. Short r.nC V-r. j. j 
Lewis have ro trumcd [ 

join! managi.-vr - ■ : '"rs of j 


SYNCRONOL L'.'DL.S'. i-.lDS. 


The - Rt- Rev. E. A. .‘ierver. 
Bfshrip SiiiTr;;^ tr. of E:i -, .:e:*hv , ::'l.' 
is t* 1 be B:vh ip r.r H-. - vill 

succeed l he Pl 

Mortimer, \»l;o v i'I r-:-— 

<m Ocioher I. 

The r**jcn;b'v* J. It. !L 
East a ugh. .\ rck da:: -.«><, r: /lid- up- 
sex and Ykv.r of. St. Za; y n 

Square, will beer. ..r 
Hereford, in suc.-e-''! -a ;■ lhe lit. 
Rev. 31. .V v .10 miM 

resign on November --‘i. 


Mr. A. F. Black ’a --V.. h.w b?;-n 
appointed n nnr.-txocmiv? ■£?ir-**ci*jr 
■>f EC CASES. Mr j.; 

personnel director r-: i-Tr* :md 

Newcastle Rre-* ;.r»d a 

director of ScAltixh Bi'/v.k.'s 


Copipf of the Annua! Report from the Secretary. Regional- Properties Limited. 1 Viounl Street, London U'iV 3 aA 


Charterhouse are looking for a really good. 
Advertising and Promotions Executive. 

Obviously, he should be interested in the 
creative and constructive use of money. 

We re an cobi) million public company engaged, 
internationally; in merchant banking, providing 
capital for growing companies and insurance 
broking. fc 

We run an exciting. Unit Trusts business. And 
we control our own successful group of industrial 
companies. 

The man we want is already doing well, 
probably as an Account Executive with an agency or 
as a Manager on the client side. His horizon is simply 
greater than his present opportunities. 

He should understand print and direct mail, 
and be able to write and produce both.' He should 
appreciate the complexities of planning, as well as 
the practicalities of paste-ups. He will enjoy the 
challenges of corporate and consumer promotion as 
much as he loves hammering out a fair price with his 
suppliers. 

Very important, he should enjoy working as 
part of a professional team and have the talent and 
confidence to communicate with the brightest minds 
in two of London’s most successful agencies. 

Age? Around 30. 

Salary? This is a responsible position. The. 
salary will match it. 

Write or telephone for an application form to: 
Keith Maconick, Director of External Relations, 


i -.v *y , 

,-£y h. &>< 
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Seven rr.cnoo iw-t* h.-/-n 
nnooinlPd in thv r.c - .- “irtn-or 
.National Fyri- Gf-r-T '«h'i-h 
lakes o* er i nn •«* imv 

.\aional P-irfc n-’«- Thi.;. ~.rr 

Mr. Hu' 4 h r-iacli. Mark 

BiackaelL Mrs. So fir. 

Alan Lomrliurv, "aei. rd 

.Vad^Tiririi. Mr. 3r,‘a.-i v-u.-irf, 

and Mr. Robert Trnakc. 


The Charterhouse Group Ltd. 1 Paternoster Kow, 
St. Pauls. LONDON, EC4P 4HP 
Tel : 01-248 3999 Ext.,364. 
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r.-MnsAF 


BY TREVOR BAILEY 



tough assignment 


RAY ILUNGWORTH. 


originally became - iaptain "of muld'Sif™ though Kent a regular in the England team 

cou, “ S *B] conceivably win the of the past few years. 


. .-England as.* .result, of an injury 
,-toColln Cowdrey and did so well ? “wwoMhip. 
■ . r /-that lie has remained in eum- . < * t ‘. rvo 10 do 


they hardly He is unquestionably a hand- 

. — ... cum- '“ v "'\‘ ,u w , uu so * as they have some County cricketer, who is 

i : ffand.for 34. TestSi will not take Jwte only won four games currently enjoying one of his 

. . ' thft. JffCC to the ’ Caribbean this °* e “* eir high position in best seasons, but is he a true 

. ’- winter. After, the way his side -the table entirely to the number Test player? A career average 

WM outplayed in all departments bonus points picked up by of only 31 and spanning a decade 
• •" by •'the . West Indies and, exceptional batting line-up. is not very impressive, especially 
, ^especially the manner and the They should, in fact, have wh *n one remembers that his 


extent of the humiliation at recorded one more victory county colleague. Brian Luck- 


v.LordSr the selectors hove under- against Somerset at Maidstone, hurst, has been so much more 
rtaodably decided that a fresh * Mike Denness had not delayed successful over the same period 
„ approach -wap required. his declaration so long that their and in the same circumstances. 

ypfotttinatcly. although their opponents wore able to, escape. It is an interesting thought 
^choice for^what is bound. to be tt Tactically l would pliee Mike that if the selectors had picked 
^twcuit jnb has. apparently been Demiess in the middle of the Denness. instead of Luckhurst 
w ill Tiot become public County captains. . I certainly against the West Indies, and 
..ThntUxjrnaBy r '''When it has- been hope that be does well in the there are many who believe they 
approved by .an MCC West Indies. From the diplo- should have done so, would he 
-Committee. * The . news has, of mutic angle he should be a how be the new England captain? 
\MKNtS .leaked - out, which is a success as he hag a most pleasant 


rather ...unsatisfactory smtoT of character and7go"od amoved toSSIS^of* 

not unremjmsceut ~ r D - ku - — - 


Y.J 


,,,. t Sr Q l_ Unreminiscenl ° r Bobby MikTD'eWss has'to try“to win 

1 - invited Moore- the rubber with a team that is 

' -''w o* already Mlke ls a *P*«did and inspir- bound to have limitations. He 

. strongest -mg fielder, but there must be has to prove himself to be a 

' :s • ?i? e something of a question mark good captain, although he has 

•• ■-•' ih the against his batting at Test leveL very little experience of test 

••■■‘• r’ ilnal - The selectors, showing complete cricket and he has also to. justify 

iv Proves he has lack of logic, did not choose him his own place as a player. 

■ ' .A ■ a 3 r a capraityit means little for one test this summer. Any because these days it is not 

•< ■ in- raT Pa of Test Matches. His batsman of genuine class ought possible to carry a captain at 

.. ..recant .in county matches Is not to .have established himself as. international level. 


>V\ 

• Ms *3 


YACHTING 


BY ALEC BEILBY 


s~rr 


f - Nineteen entries for Whitbread 
Sound the World race 

., '' . jTHE FIRST one round gets- a Duick.1V and who preceded this student, who should produce a 

i JFhitbroad— tiiat is the neat feat by sailing single-handed in iminue thesis once round. Cape 


S\ 


§£*’;? M r c,BUiusia&m rut ine race was trimaran »nrl -with KnopAa ro- »»««»*«»« OAUWI.B vixi 

I {Certainly evident at the Whit- Srfed^v ^Us vast vaSit it Ts initiatEd u a - vacht 
A ■ ibreadT .City headquarters yesier- gjfi® JSjkdv hewfrte Ltd! l oXaUy ***? 1° 

■ tdar where Rear-Admiral Otto ■ ?ier*E..7E' l_ e - 7 ±3 e e uiet> been unsighted within twici 


- . _ _ unique 

slogan that the sponsors of the the yacht from Mauritius to Hom. 
jRound the World yacht race, Brest, a distance of about' 9,000 

vtybiblr starts from Portsmouth in mite, at an' average speed of Positions and progress or the 
Jtezr days' thne. have produced to more than 150 miles per day- yachts will be p lotte d at the race 
: f promote the event, but as there «■„ hari -,tr»ariv niannnrt tn <=-»n office s at Portsmoath, Cape 
litre now 19 definite entries and “M* J ‘gjj 3S? wS Town, Sydney and Rio de Janeiro 

;h» definite prizes everyone com- wh^nhe heart! S ^ WMtbrSd ever y week when c0 “PeWng 
receive ^ a little ^ ^ ^ tb ^th 


r Enthusiasm for the race was 


race 

them. 


though excluded in a 


for radio reporting. Emergency 


procedure ashore will 




i V 



be 
has 

4 ore«u ,^iiy neauquanera yesier- hiehlv unlikelv he win he liter- , kULa "- v ; w 5S? S 

Jday where Rear-Admiral Otto^ 'KZJrtS S' been un91 8 ht ? d within twice the 

Isteiser. chairman of the race • y f0 ‘ • 1 8 tleet * time that yacht should take from 

{committee and Vice-Commodore The former owner of Pen her' last known position to her 
Sbf the Royal Naval Sailing Duick IV, Eric Tabarly, will 'be next port of call. 

■•Association, which is organising competing in the race in. his new Meanwhile, various studies of 
vthe event, outlined final details alloy ketch Duids VI.- an expen- ^jj e ocea jis and life in them will 
£of what -Is to be . the most sivc entry heavily supported by be made br CTew8 during the 
■ ^ambitious race every organised the various French Government particularly the behaviour 
! ton handicap for fully crewed sports funds in the interests of 0 f -whales- towards yachts follow- 
joffshore racing yachts, narionar pr^ige. ^is is the ^ Bmking of several yachts 

\ At noon on September S Sir tbat tbc Roy aJ N aval entry by tbem during the past two 

:;Atec Rose will fire a 100-year-old * 5 ve , n ril!* tKntK?2i- >' ears - 31 l» thought that hull- 
Scannon from' the ramparts 0 f em rj G rea t Bntam II wii 1 b s out poise and hull colour 

SSouthsek Castle, at' the entrance t0 beat m same interests. eo U id produce different reactions 

$of Portsmouth- harbour, and fol- The Italians are making an in whales, though, as a crew 

Mowing months of preparation interesting approach to the member of the South African 
Hand training the Id crews, among 27,000-mile voyage for while the yacht Pioneer said after spend- 
jthein five British - and / five British and . French -crack crews ing nearly two days in a rubber 
.^French, will hedd out to the east are .very much '“ stag teams dinghy in mid-South Atlantic 


-of the Isle of Wi^bt and'rthen the Italian ketch CS e RB will after a sinking in the 1971 Cape 


:<»n the fiTSt stage of the four-part be skippered by Doi Maliugri, a Town to Bio race; “The reaction 
; trace to Cape Town, - • Turin company director, and of a whale asleep <ra the surface 

’ Adding a side interest to the among others, a male journalist when bit by a.. 10-ton yacht 
^proceedings will, be the appear- and three girls. The behaviour moving at eight knots is— as 
jance of Ahth}-C0k& the Frenchyrafe "these crew members will be 'with any other 30-ton mammal, 
-man whoww® vjthe 1973 1 sing lex, observed _ by 24-yeaNild Alberti fairly, predictable^— he -woke up 
Jhaaded transatlantic race ip Pen Passi; a third-year philosophy wc sank.” 


Net investment by 


15 


insurance companies 
up 31% in 1972 


RNANCIAL TIMES REPORTER 


THE TOTAL net investment of year, compared with £19Sm ; in 
insurance companies increased 2971. 

bv more than 31 per cent, to Pnvate Pension funds, how- 

fii.eiSm. during 19?» according ever ; “ CTO » sed . tbeir 
, ' : Cv ! j “t j s ment m land, property and 

to figures published yerierday ground rents by 53 per cent, to 
by tne Department of Trade and £6Sm. in 1972. although this was 
Industry. - still ‘8 per cent, less than the 

The main change in invest- ps^k year of 1968.. 
ment behaviour last year was a The marked feature here, as 
marked Increase in the proper- with insurance companies, , was 
tion of funds being channelled the increase in net investment in 
into Ordinary shares — 42 per Ordinary shares which reached 
cent, compared, with 30 per cent, a new peak of £276m., an in- 
Id X97I. crease of 63 per cent, on 1971. 

This was offset primarily bv This represented 67.5 per cent, of 
lower investment in British total net investment by private 
Government, securities, 18 per pension funds compared with 46 
cent, compared with 41 per cent. P er cent, in 1971 and 47 per cent, 
of new investment in 1971. in 1970. 

While investment in this group There was net disinvestment-in 
of securities was well beLow the debentures, the first time in the 
peak of 1971 .it still accounted last decade that this has bap- 
for a higher proportion of net pened, and there was also net 
investment than in any other disinvestment of £31 m. in British 
year since 1967. Government securities in 1972 

Investment in land, property following the exceptionally high 
and ground rents fell quite level of investment of £175m. in 
sharply and totalled £131m. last 1971. 


Fisons to form drugs 
subsidiary in Denmark 


BY RAY DAFTER 


BUSINESS OPPORTUNITIES 


LEISURE MARKET 


A strong and successful British public company with worldwide 
industrial manufacturing and marketing interests, having an eye to the 
future, now intends making a place for itself in the growing realm of 
LEISURE PRODUCTS. 


Companies or private persons with propositions at any 
stage of development are invited to contact: 

Group Chief Executive, 

Wagon Repairs Ltd., Halesfield, Telford, 

Salop TF7 4EW. 


GENEVA 


Full Service is our Business 

• Lair and taxation. 

• Mailbox, telephone and telex ser- 
vices. 

• Translations and secretarial ser- 
vices. 

• Executive offices and conference 
moots for short or long term 
rentals. 

• Formation. domilielatioa and 
administration or t Swiss and 
farad companies. 

Full confidence and discretion assured. 

Business Advisory Services 

5. Rne Pierre- Fa tic. xsu Geneva. 
Tel.: 3S-65-4J). Tele: 23342. 


FISONS IS to form a wholly- Fisons' pharmaceutical inter 
owned subsidiary in Denmark to ests produced a turnover 
exploit the sales of its pharma- £26.Im. world-wide last year 
ceutical products. Lomu dal has already' been 

Trading operations will begin launched in Scandinavia through 
on January L The name and a marketing and distribution 
financial details of the new com- link with Astra, the Swedish 
pony have not yet been dis- pharmaceutical company. Astra 
dosed. will continue to distribute the 

A statement from Fisons said product, 
the company would enable the The manager of the new 
group to exploit the potential for Copenhagen-based subsidiary 
pharmaceutical products, in will be Mr. Robin Priddle, 
particular the anti-asthma drug marketing executive with Fisons 
Lomudal (known as intai in the pbarmaecutical division, who has 
UJC.). It would have its own been associated over the past 
marketing and administrative two’ years with the Lomudal 
organisations in all four launch throughout the Scandi- 
Scandinavian countries. navian markets- 


GLC attacks decision 
on raising rents 


FINANCIAL TIME REPORTER 

A STRONG attack on the Govern- him that the increases would add 
ment's decision to compel the to ^inflation. 


‘We believe that our rents are 


Grealer London Council to in- hjgh m<mgh ud 50rne 

, , „ J . cases be reduced. This is our sub 

week from October 1 is made in mission ~ 


5 


Threat to NATO, says general 


^ 1 ATHE “ BALANCE ol terror” in ordinary growth of 

£j U 1 bg 


AK? 


Soviet tion that the role of the Ameri 
-jmudcnr weapons held by East strategic forces.” cun strategic force win be limited 

-and West means- that Moscow -..Unless- NATO developed a to striking at Russian cities only 
'^»uld launch a Cconvenlional viable and credible doctrine, said, as a last resort, and then only 
'attack which would, leave the the General, “there might one in retaliation for attack against 
'^ATO allies with- ifo choice -but day be a temptation for Moscow, the continental U.S. itself." 
an capitulate, claimed in some yet unforeseen crisis, to “In other words, the balance 

$ie&eraay. launch a conventional attack of terror is now such, that it 

-'GeJterai Sir Walter Walker, that would leave the NATO allies leaves little room for any other 
iiritidr Comroander-ia-Chief of with no choice other than alternative American strategic 
Hied - Forces in . Northern capitulation." . policy." 

rope from 1989 uhtiltaM year. We had to stop thinking that ■ In the present nuclear staie- 
rhod the World ■ Anti- NATO could continue to shelter mate, nuclear weapons now only 
anist League Conference under the U.S. nuclear umbrella, deterred other nuclear weapons, 
'London that NATO ho longer “Now that Russia has caught and it was conventional forces 
m “coherent strategic doo up. and because the strategic that were needed to deter me 
s which: takfes-r realistic balance is no longer favourable conventional forces of the War- 
mat .of the . quite extra- t otbe USL. it is my firm convic- saw Pack 


.4 


“We’d be better off 


crease council rents by 50p ^ 

to the Rent Scrutiny 
letter sent by Sir Reg Boards under the requirements 
Goodwin, Leader of the GLC, to of the Housing Finance Act and 
the council's tenants. the Government should not 

compel us to increase rents while 
the Scrutiny Boards are con- 
oflicial notice of the increases siderine our case " Sir Ree 
win also receive the letter from g ' ’ ^ eg 

Sir Reg. The ietter is aiso signed ^ leller sTates ^ 

51 » ”V February the GLC notified 

tenants of what it considered to 


man of the GLC Housing 

Management Committee. be fair reatSi but ^ since 

They deplore the Govern- then there had been a change in 
ment’s action and promise to administration at County Hall 
continue to seek a reversaL Sir and the new GLC’s view was 
Reg said yesterday that he was that those assessments (which 
hoping to lead a deputation of proposed average increases of 
local authorities to see the Prime £1.30 a week) were scandalously 
Minister in an effort to persuade high. 


Third cable TY station 
opened at Sheffield 


BY JOHN CHITTOCK, INDUSTRIAL FILMS CORRESPONDENT 
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Whatfs stopping you 


BRITAIN’S THIRD local cable Like riic stations operating at 
television station was opened in Greenwich and Bristol, Sheffield 

Sheffield last night by Sir John '^ e n 

_r ■(>„«*» ,„■! to matters of local interest. The 
Eden, Minister of Posts and cab j e operators, however, also 
Telecommunications. provide the normal broadcast 

Operated by British ’ Relay channels— and indeed came into 
Wireless and Television, it will the business by offering BBC 
cover about 3L000 homes in the and 1TY channels by wire. 
Sheffield area with a potential Two more stations are still to 
viewing audience of 300,000 — - open, one at Swindon (where 
making it the largest coverage EilT owns the network) and 

among the five experimental another at Wellingborough in 

stations the Government has Northants. 
approved. • The future of cable television 

Although by broadcast TV in Britain depends on the 
standards cable stations are still Government's decisions, which 
very primitive— using, for ex- must take note of these expert 
ample, non-professional video* meats; hut what happens in 

tape recordersr-British Relay Sheffield or Bristol is tied up 

believes Sheffield Cablevision with broader political issues 
will be the most sophisticated in about the whole future of TV 
Britain. in Britain. 


William Leech to build 
850 private houses 


BY PETER RIDDELL, PROPERTY CORRESPONDENT 


THE WHiLAM LEECH Organi- 
sation, the northern building 


William Leech is currently 
building 2.500 houses a year 


group.* pious to build S5Q private Mrth o£ En ® Iimd 

houses in Nottinghamshire, Lin- 


colnshire and south Yorkshire 
in a £6m. develompent pro- 
gramme. 

The project will be carried out 
by the group’s Midland subsi- 
diary. based in Nottingham, 
which has acquired eight sites, 
most of them in the past 12 
months. 

The estates, which cover more 


CONFERENCE ON 

CONSTRUCTION 

SAFETY 


The first Joint- Construction 
Safety Conference will take place 
in London on October 2. 

The conference. being 

than TO acres, -«U range from oY Biffidlna ^dM 


14 to. 350 units. Prices will be Employers and the Federation of 
between £6,000 for a two- Civil Engineering Contractors, 
bedroom flat to £16,000 for a will be held at the NFBTB’s new 
detached fonr*bedroom villa with Conference Centre at 20, Duchess 
double garage. Mews. London, W.I, beginning at 

Work has already started on 


CAR RENTAL 


Car Rental business for Sale. 
Owners returning overseas. Two 
Hotel outlets London and 
Heathrow. 100+ cars and vans. 
Owners willing to accept part 
cash now balance on deferred 
basis.. Ingoing £30,000 plus. 
Finance guarantees. 

Write 

Mr. H. J. Hinde 

29 Chesham St, London, S.W.l. 


NEW PRODUCT OPPORTUNITY 
ENVIRONMENTAL ENGINEERING 


WE ARE — A progressive Engineering Company with a 
CA million p.a. turnover. 

WE HAVE — Recently acquired licences relating to a compact 
range of standardised incineration units and effluent 
treatment units which have already made sound 
progress in overseas markets. 

WE SEEK — A mutually beneficial Equity link with a smaller. 

but progressive company which:— has or could 
quickly develop, extensive market contact In Britain 
with industrial and commercial concerns, hotels, 
hospitals, and municipal authorities: is capable of 
handling the complete new product operation in 
t terms of marketing, manufacturing and/or sub- 
4 contracting, site installation and arrangements for 

servicing. 

WE CAN- — Produce the funds and other support resources as 
required for the progressive expansion which is 
visualised. 

Reply in strict confidence to 

Box E.1036, Financial Times, 10 Cannon Street, EC4P 4BY. 


YOUR OFFICE 


ACQUISITIONS & MERGERS BY AGREEMENT 


HE 


aipiii 


IN BRUSSELS! 


AMALGAMATIONS & INVESTMENTS LIMITED 
LICENSED DEALERS IN SECURITIES 
■3£ Chesham Place. London SWTX 8 HE. Tet 01-235 4551 


completely equipped with secre- 
tariat (4 languages) switchboard 
and telex, domiciliating, etc. 

OFFICE AT YOUR DISPOSAL 
FOR l DAY TO I YEAR. 
EUROPEAN 
OFFICE SYSTEMS SJL, 

33 rue du Congres, 

B-1000 Brussels/Belgium, 

Tel. 18-50.05 


FINANCE 
AVAILABLE 

At the 

LOWEST POSSIBLE RATES 
For Business expansion 
Commercial, Industrial and 
Residential Mortgages 

Telephone or write 
for immediate quotations 



DYNAMIC, BRILLIANT 
JEWISH YOUNG MAN 


with the most 


competitive pocket 
in the world 


calculator (£14) 


. . . and other aecocie* from M over the vorid VnUudtns East European 
Governments, has Just staned his own vompany and us sednns financial 
partnership with Merchant Bank w T'jaxia. He is on the verse of 
oeantlc contra cis with British and European chain stores and mail order 
companies, and needs financial buoklns u promote and finance lus 
products. His main product is the most competitively priced pocket 
calculator In the world *XH> which he would like to promote and market 
with a dynamic national mail order campaign. Prestige showrooms 
already situated in the VTem End. Replies should he sent to Box E.ltCB, 
Financial TSnna. 10, Cannon Street. EC4P «BY. 


BER1NESS LTD 


52 Green Street London. 
Telephone: 


W.t. 


12008 


CaotftDlToww Hmn. Staton I 


.Hanoflam TMphene B257B 


CHAIRMAN— M.D. 

We fill executive and 
professional appointments 
quickly. 

Executive selection 
throughout U.K. 

Brochure on Request 
KEEL ASSOCIATES. 

179, High Street, 
Tonbridge, Kent 
Phone 67872. 


A POSSIBLE 160% RETURN OVER 2 YEARS 
FOR SALE: 20% OF THE EQUITY 
IN A FLORIDA, U.S.A., 

LAND DEVELOPMENT COMPANY 


Disneyworld area. Next to a central Florida City. Home con- 
struction program; single family homes, condominiums. 
Properties have streets, canals, electricity and street light- 
ing. Over $50,000,000 land inventory. Current construction 
potential over 360.000.000. Value of shares based on 10-to-I 
earnings ratio is expected to he $1,900,000. Price for the 
20% is 8700,000. 

Write Box E.0912. Financial 
London, EC4P 4BY. 


Times, 10, Cannon Street, 


BANK OFFERS SUBSTANTIAL 
FUNDS, FAST DECISIONS 


Ei ub Halted private bunk ha* consider- 
able funds available to finance the 
acquisition and development of 
property- Propmait receive the im- 
mediate attention of a Director. A 
Director with the experience to pro- 
vide profitable advice and .the power 
to authorise finance. Write now in 
ttrinett confidence to Box E.Q879. 
Financial Times. 10. Cannon Street. 
ECdP -4BT.- 


CHROMIUM PLATING OF CAST IRON 

Over Che past twenty years we havo developed highly specialised techniques 
tor the machining of cast iron and its subsequent chromium platin- ' 
decorative finish. 

Wo find we now have capacity in this department: and invite potential j 
customer! to contact our:—- 

Mr. A. W. Payne (Sales Director), 

PLATED PRESSWORK LTD., 

651-075 Princes Road. Hartford, Kent. Tel: Dartford 21266. 


LONDON BASED 
INTERNATIONAL PROPERTY 
AND FINANCE GROUP 


is interested in receiving, propositions 
of an investment and development 
nature, including commercial, indus- 
trial and residential schemes. Con- 
sideration can be in the form of com- 
mission. or participation, to suit 
individual requirements. Substantial 
funds are available. Pleue send full 
detaib in the strictest confidence, 
to MD, Box E.D976, Financial Times, 
10, Cannon Street. ECdP 4BT. 


REPRESENTATION IN GERMANY 


Englishman with seventeen years’ engineering practice in Munich has ei 
company for representation of British firms in W. Germany. Would 
TO discuss representation during basinets visit to U.K. from mi«-5 
to mid-October. Address enquiries to: — 


W. F. JEFFREY, 94 GUBBINS LANE, ROMFORD. 


To: Chairmen and Managing Directors of West Country 
Industrial Manufacturers. 

COMMON MARKET— EXPORT 

25 years’ experience understanding the Six. Scandinavians, their 
and motivation. Many existing worthwhile contacts. Gift t 
cementing new ones. Expertise all domestic and Continental marl 
especially catalogues. Knowlrrigt export finance control and 
would help avoid . tostiy experiments in your sales approach 
Internationally known Marketing and P,R. Director would a 
basis. Write Box E.I03B. Financial Tones. 10, Cannon S 


FREELANCE 

INVESTMENT ANALYST (M.BJL-) 
w,th ideas and entrepreneurial outlook, 
will ;i) Research your Ideas 
or caj MentlfY _ indolent growth 
situations ior profitable Investment of 
vour funds. 

or :zj Locate and appraise potential 
acquisitions allied to vour existing 
business, or for diversification. Write 
Box E.IOES. Financial Times. I a. 
Cannon Street. EC4P 4BY. 


SMALL COMPANY SEEKS 
GROWTH CAPITAL 


Auoui £20.000 required for established 
company with excellent product range 
including system patented .n UK and 
elsewhere- Equity sake available. 
Principals only. John What more. John 
Wharmore and Associates. 6, 
North umber I and Place. London. W2 
SBS. 


ISLE OF MAN 


Personal ft Corporate Advisory Services 
~ Tax Planning 

Company Formation - 
Portfolio Management 
Trust** A Nomine* Facilities 
Non-Resident Business Activities 


CREDIT CAPITAL MOLDINGS LTD. 


tMomberi of The Association of 5tBCfc 
*nd Snare Dealers > 


MERCHANT BANKERS 
London Corresgondent OHiee 
1. The Manor. Davies Street. 

Mayfair. London W.I. 

. 01-499 B740 


Large Plastic 

Components Manufacturer 

requires toolmijting capacity. Would 
be prepared to buy toolroom complete 
capable of producing piastre mould and 
press tools. Midlands or North pre- 
ferred. 

Write Box E.1D3B. Financial Timas, 
10. Cannon Street. EC4P 4BY. 


FINANCE FACILITIES 


Localised Hire-Purchase Finance Facili. 
ties required in all regions throughout 
the U.K., for company engaged in 
distribution of new motor vehiclus. 
Write Box E.0919. Financial Times, 
10, Cannon Street. EC4P 4BT. 


A BARGAIN. Limited Companies £38. 


„ _ Jaiisc in the 

- t iatti^ngof cofi^ToTO or partial 
owigjfteering Rlanfs vrith all 


the group "that may be abfe to complete 
your commitments. • ‘ , 

Why not get m touch and find oat where 
vou stand, now? 


.-ioatswndineaintratfis. 

. manufacturing eomm'nnwnis aeser you 

.. ultimate asp- 

«Woto‘ac.commcdaTe \ou, \\o 
■hawmian ufa'eti rtin<T canobUifc**’ ll °‘ n 


VJ ntullTi WWMTI p ' 

Sank House. Chariotte-Street. 
^"-2368792-1^669171 
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am Srscfc 


the first estate, at Manor Park. 
Bessacar, Doncasier, where 151 
units will be. built over the next 
two years.* 

The largest estate will be at 
Scunthorpe where Leech .Is to 
construct 350 units in the £6,000 
to £9,000 range over the nest five 
years. Work , should begin in 
October. 

Other estates— in Nottingham- 
shire— are planned at Balderton 
and Famdcra, both near Newark, 
three at HucknalL and one at 
Retford. The agents axe Henry 
Spencer and Son. Edward Bailey 
and Son and Beardsley Theo- 
bald*. 


Formation £36.50 inel. VAT. Express 
C. RNinmlH Llmiiod- 30 City Rd, 
E.C.1. 01 -6Za 5434-6. 


YOUR COMMERCIAL PROPfc 




t: 


CAPITAL... 

OR CONSTRICTION? 


y 


Before you decide upon lacdrtics lor your next project, consult the 
professional advisen Eric GiU and Geoff Randall aro the acknowledged 
experts m both provision and techniques of long renr. finance. Their 
impartial advice can ensure your next funding arrangement is best 
suited to your ndeds at aff times and under at! circumstances.. 
Remember, when you borrow . . . get it tight { 

Contact fine Giliot Geoff Randall now at 

^□psMORTGAGE SERVICES LTD. 

Crosswall House, 1 1 *13 CrosswaH.LondonEC3N 2ia7el : 01-^80 2050 
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PLAYING CARDS 

Taiir two advertising nbyini cards 
.mak« th» Unf Xmu business gift. 
During one evening'* pLiy vour. name/ 
pradirct will be seen at lent 1.00(1 
umw! Minimum quantity J.OTD tingle 
or 500 twin packs. 

PLATING CARD PUBUCTTY CO., 
hlddx., HAP 7QF. 01-902 43$ 





HOUSE-BUiLDflftG ^ 

Four vears old. * • — > - 

nas . proven i 
Staff and bi 
Currently. 

£200.009 

tor: her cv pj ruJon. y,„ 
fiqure for 

land imiLs. * * 
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A r “"CAW. Limited Comaanii 
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r M. City 

AhmiL?h S2a S434-6. . J 
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,Cam«n stnm. EC4P 43Y. 


CAN WE KELT your good' I 
* «*Mea*rm esmoanv. Bars 
LS.. 4 U n k field Cc 

INVESTMENT 7 CONSULTANT 
of wnan office in ci:v. 3 4 
convlbufipn t 0 o»erhcai 
moaation and seernaria 

&Tt33 £3(b 

• Furlonas. Ne«<lna|Rrth ’ 

ZAMJU— Lusaka 
■ Anti Market i no Cftpiuiancv 

wvieee — Bam a» Baxter, v.n bo. 

«W 160. Te!tt? CA41 77. _. Zarr.atlri 



imoKts 

f-jSjuility Quick 
toks can BUS with 
merchants, con- 
JMsL We flffir a com- 
qualiiy plus quick 
i Box E.102S. Financial 
S'-reet. 6C4P 4BY. 


L COMPANY 

force, setting direct to the 
f, is i~-crczzed ;n acquiring 
lies f«r it* fWogruflimctt 
expansion. 

Box E.1002. Financial' Times, 
Cannon Street.. EC4P 4RY. 
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... . 'ING EXPERT invites enquiries from 
pc- sons intwcttml in first snio venture 
nlMWfiWv Stating num: and eomir 
aval Ab.e to B9x. E.1041. Financial 
T<HMW. :0. cannon Street, £C*P 4 BY. 1 
COLD ROiifC imerwognd cad aids also 
Gaivanis ed ca .s a*a::aaie for *>mnte4Ute 
8fl« E -0972. FirSnSai 
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««• E H?2SF company 
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ELECTRIC TYPEV/RTTERS. (idnrv 
WaSlntv 


iMIMaisM bv IBM. BUY— save 


wfctv Lk«B E.3 Vf. from £1.47 

SSsSc «*A0 per BWtyi. 
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VcrSejf Ql-641 2 3AS. 

“AOING AUSTRALIAN . ft>stribu!or 
• . aocneies (RsBilnitioos. oeoci 

h5Stii3» < “ ,,, r? J*teyl]2J SfifiSranff «?S 
iwoilerY. Our Loodon ascot can 
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Going it alone 


once more 


THE Government's decision to 
invest £46ui. (rising, if neces- 
sary. io keep pace with infla- 
tion) in the development of 
Hawker Siddeley's HS-146 is not 
unexpected bui has heen ions 
delayed. The reasons for the 
delay are obvious enough. The 
HS-146 is an aircraft which 
makes excellent sense from the 
company's own point of view. Its 
production will provide employ- 
ment for some 20.00U workers 
and supplement its current 
production programme during 
the latter half of the 1970s. 

From the Government's point 
of view, however, the project 
raises questions which have 
required prolonged considera- 
tion. Two. in particular, stand 
out. The first, acutely relevant 
after widespread criticism of 
previous support for the air- 
craft industry and of Con- 
corde's failure in attract any- 
thing like the number of orders 
once hoped for. is the justifica- 
tion on commercial grounds for 
investing su large a sum of 
public money in a single, not 
particularly exciting, project. 
The second is the failure of 
the HS-146 to meet the Govern- 
ment's declared object of closer 
co-operation with the rest of 
the European aerospace in- 
dustry. ..Not only does the 
HS-146 lack the element of 
European co-operation, but it 
will be in direct competition 
with other European aircraft 
(notably the Dutch -German 
F-28) and uver a quarter of its 
cost will be made up of jet 
engines purchased neither at 
home nor in Europe bin in 
the U.S. 


ones, hopes to gain a sizeable 
proportion of it. 

Given this type of market, the 
fact that the new aircraft is 
not technically sophisticated is 
v. positive advantage — the firsl 
flight is expected to take place 
in little more than two years’ 
rime and actual service to begin 
early in 1977 — and th»> purchase 
of relatively cheap U.S. engines 
available off the shelf is an 
essential part of controlling its 
production cost. Hawker 
Siddeley itself will be investing 
much the same sum in the .air- 
craft as the Government and 
will be responsible for meeting 
any escalation in costs, other 
than from inflation : it expects 
none to occur. The Government 
contribution is essentially an 

investment intended to ease the 
strain on the group's financial 
resources which is to be re- 
couped by a 'evy on sales. Com- 
mercially. the operation has 
been judged sound. 


Co-operation 


.Special case 


The artswer to both questions 
has been found in the special 
nature of the HS-146. It is a 
relatively low-speed, short-flight 
aircraft, seating (in one or other 
of the two proposed versions) 
•70-100 pasengers the particular 
advantage of which is that it 
will be able to make use of 
rough' airstrips ai a low noise 
level. Its main purpose, there- 
fore, will be to provide feeder 
services between large airport*, 
and smaller ones which until 
now have been served only by 
rv n-jet aircraft. The market for 
such aircraft is expected to grow 
rapidly over the nexi decade 
and Hawker Siddeley. though it 
has not lookpd for orders until 
Government assistance was 
arranged and expects a large 
number of small orders rather 
than a small numher uf large 


There remains the other ques- 
tion of European co-operation. 
Although Hawker Siddeley is 
ready enough to buy com- 
ponents from European sup- 
pliers if these are available on 
a competitive basis,. this project 
is undeniably not an exercise in 
either inter-government or 
inter-company co-operation. For 
that very reason, it may well 
attract criticism on the Con- 
tinent. especially from com- 
panies which see the HS-146 as 
a potential, competitor. 

The answer, once again, must 
be that this is a straightforward 
commercial venture which 
involves no advanced technology 
and which a single firm is com 
petent to handle. The fact 
remains that it may well be one 
of the last of its kind if the 
European Commission gets its 
way and the present system of 
informal co-operation on par 
ticular projects is to develop 
into closer integration between 
the aerospace industries of the 
EEC — an integration which will 
be necessary if viable com- 
petitors to the U.S. giants arc to 
be estabiishod. The U.K. Gov- 
ernment is strongly in favour of 
such integration, despite the 
problems of employment as well 
a.-* of financing which u will 
involve. The decision to support 
the HS-146 does not affect the 
wider issue, whether the Govern- 
ment should lead the way by 
promoting further rationalisa- 
tion of the domestic aerospace 
industry. 


Wildcat strikes 


in Germany 


the WAVE of wildcat strikes 
vhi.-h has recently broken out 
m West Germany is somewhat 
reminiscent of the "hot autumn" 
«*f 1^69; and .since tlu* wage 
v\pluainn which took place 
then, wuh average earnings in 
1971.1 nearly 17 per cent, higher 
tnan m 1969, is widely regarded 
as having played a major part 
:n breaking Germany's long- 
standing tradition of monetary 
stability, n ^ understandable 
iha» the Brandt Government 
should lie >howing concern at 
:he latest developments. 

The explanation is different 
;n the twn i-ases. In 1969 the 
workers, who had. accepted a 
rather niud.-si p a v agreement, 
wore irritated tn And that The 

boom wa< dutnv much more Tor 
their employers' profits than 
for their wage packets. Now 
they are irritated to find that 
the wage increases they 
negotiated at the beginning or 
this year are being eroded by 
ihc rapid pace nf inflation. 


Earnings 


So far. u t, true, r-arnings 
have stayed ahead of inflation. 
The upward movement of the 
ronsuniiT price index acceler- 
ate: m eai-h of ihv fir-i six 
months of this year, and ihrmgh 
i* slowed down in -lulj, largely 
tine to such seasonal fuciur-, jg 
Inod prices, ii was still 7:j p fT 
vent, higher than a year earlier 
But wage drift on top or ibi* 
j ear's wage increases has taken 
average* earnings some 1- per 
cent, higher than they were a 
year ago. In practice, therefore, 
the workers have been maintain- 
ing roughly the same margin of 
real growth in incomes as they 
did in 1971 and 1972. 

Nevertheless, the wildcat 
strikes indicate that 5 per cent, 
real growth in earnings does 
not seem emuiyh m a period 
of high inflation., especially 
when, as the latest economic 
lorevasi !»* ihc IFO insiiluii- 
sUggVsK, the pace of inflation is 
I kfiy rrj .-iccOirrate during :|i v 
resi of Hu* year. It also in- 


dicates that the German practice 
of negotiating legally binding 
wage agreements, long held up 
a«; one of the great virtues of 
labour relations in that country 
land rightly so), is not proof 
against the strains created by 
monetary instability. 

The IFO survey also fore- 

casts an acceleration in the 
pace of earnings growth dur- 
ilia the second half of this 
year, as the boom gathers 
.speed, to an annual rate of 
14-15 per cent. The govern- 
ment appears to" be doing its 
best to ensure that this 

prophecy is fulfilled, by urg- 
ing the employers tn find 
snme compromise with the 

workers, and the engineering 
employers have said they are 
ready to talk with the major 
engineering union. 

The dilemma fur the 

government is that additional 
wage increases risk undermin- 
ing its own anti-inflation 
policy, which has yet tn pro- 
duce any real results, despite 
the severity of the monetary 
squeeze. They also threaten.! 
the ability ul’ German ex- 
porters io lake in their stride 
th»* -uiti»<*siv»‘ revaluations of 
the D-Mark. Bm Herr Brandt 
appears in haw decided That 
on balance, n serious disrup- 
tion of production would he 
more damaging to the 

economy. 



Participation 

The other lesson is that the 
German union movement has 
failed to take full account of ibe 
importance of the foreign work- 
force in Germany, which now 
a mounts to around 2iin. It is 
looking forward to the proposed 
improvements in worker- 
partierpation. in both the 
decisions and the profits nf 
industry., which are due tn be 
tabled this' autumn. But it is 
striking ihat many of the wild- 
cai militants have been foreign 
workers, whn are 'less, mi exes it'd 
in participation Than in earn- 
ings. 


Machinery 
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the wake of recovery 


.la :. 


BY COLIN JONES 


T HE capital goods makers 
of the engineering indus- 
tries have been experienc- 
ing one of the fastest turn- 
rounds that many of them can 
ever remember. Within less 
than 12 months — between about 
this time fast year and tbe early 
part of the summer-— recession 
suddenly gave way to boom, and 
a mood of the deepest gloom 
was replaced by a gnawing sense 
of frustration. Last year’s gloom 
was caused by the suddenness 
and apparent endlessness of a 
recession that had hit overseas 
markets as badly as business at 
home. 

This year’s frustration comes 
from tbe fact that shortages of 
skilled .manpower and of a 
widening range of components 
and materials emerged at so 
early a stage of the revival. 


Dropped to 
a quarter 


These supply difficulties are 
themselves a measure of the 
speed of the tumround. Between 
the end of 1970 and the middle 
nf 1972 the volume of private 
industry's capital expenditure 
on plant and machinery fell" by 
15 per cent, and, with demand 
also declining in Western 
Europe, North America, and 
many other overseas markets, 
the flow of new orders in the 
more .sensitive ■_ sectors like 
machine tools plummetted at 
one time to barely a quarter, of 
the peak levels of - the year 
before. 

In that sector, widely regarded 
as the bell-wether of capital 
goods manufacture, the recovery 
could be said to. have become 
firmly established about the end 
of last year or early this year. In 
others — such as construction and 
earth-moving equipment, office 
and agricultural machinery, 
and mechanical handling equip- 
ment— the flow nr orders started 
tn pick up fairly early on in 
1972, while some, like heavy 
engineering, industrial plant and 
steel work, and electrical plant 
and equipment have had to wait 
until the spring or summer of 
this year. 

Overall, engineering orders 
began really to surge ahead 
during the opening months of 
this year. Tbe total for the 
three months February to 
April. 1973, was no less than 
45 per cent, higher than the 
year before in volume terras 
and -17 i per cent, higher than 
in the immediately preceding 
three months. These figures 
include some consumer goods 
sectors, such as electrical engi- 
neering, where business had 
been on the up for some time. 
But in mechanical engineering 
alone, the February-April order 
flow was 48 per cent. up. on a 
twelve-monthly comparison and 
29 per cent, up on the November- 
January total— again in terms of 
volume after allowing for price 
increases. 


Output, in the meantime, was 
shooting up ai the rate of 18- 
20 per cent, a year for all 
engineering, while in mechani- 
cal engineering, where deliveries 
began to respond only in early 
1973. an 8i per cent, increase 
was registered between N'ovem- 
ber-January and February- 
ApriL Unfortunately, that is as 
far as tbe latest' official figures 
from tbe Department of Trade 
and Industry go. The statistics 
for the machine tool industry 
are even farther behind. But 
all subsequent reports, from 
surveys like .the CBI Industrial 
Trends and the Financial Times 
Business Opinion Survey as well 
as indications from individual 
companies, show that orders and 
output have gone on climbing, 
possibly at' an even faster pace. 

Several explanations are going 
the rounds as to why the upturn, 
when it came, was so sharp. One 
is because it was so delayed. 
On past experience, tbe upturn 
in capital goods demand usually 
comes at any time up to twelve 
months after the economy as a 
whole has started recovering. 
In 1967-68. the revival" in 
mechanical engineering output 
came after just a year’s delay, 
but in 1962-63 the upturn 
coincided with that of the rest 
of industry and in 1958-59 there 
was a delay of only three 
months. This time activity in 
mechanical engineering did not 
begin to rise until a full 18 
months after the recovery in 
total production (that is, if 
one ignores the output loss 
occasioned by the 1972 miners' 
strike). 


end of 1971. and engineering 
exporters were having a hard 
time winning orders even when 
there was business to be- had. 
Their difficulty now is not so 
much in getting prices that 
offer a reasonable level or 
profit ( in the case of those 
engineering products that are 
price sensitive) but in offering 
competitive delivery dates — 
though overseas delivery periods 


exis ti ng manpower ranged from 
a median of 8 per cent For 
large companies (over 2.500 em- 
ployees) to one of 14 per cent, 
for the smallest firms (less than 
50 employees). 

Among the various engineer- 
ing sectors, the potential for 
increased output with the same 
labour force ranged from a 
median of 7-8 per cent, in 
machinery to 3.8 per cent, in 


year ago there was one vacancy 
for skilled men for every seven 
or eight registered unemployed. 
Now it is the other way round: 
the number of vacancies ex* 
ceeds the number of men look- 
ing for. work. In some parts of 
the country the situation is less 
acute, bm in the so'-tnem and 
eastern regions vacancies nnw 
outnumber the unemployed by 
ten, 20. or even 40 to one in 
occupations like too! setniyg and 
machine moulding. 


ENGINEERING ORDERS & SALES * 


•ORDERS 

1963 Volume - 100 


SALES 


mechanical engineering 


Shortage of 
components 


Reflationary 


measures 


The longer time-lag this 
time probably reflected several 
factors — the slowness with 
which the economy responded 
to the Government's reflationary 
measures from October. 1970, 
onwards, the substantial 
amounts of spare capacity 
created by the cut-backs of 
1971, and the toll that inflation 
had exacted on businessmen's 
confidence. As a result, indus- 
try waited for rather longer than 
usual before proceeding with 
plans for plant expansion and 
re-equipment 

The abruptness of the turn- 
round in'capital goods manufac- 
turing also reflected the fact 
that overseas demand, having 
fallen off at about the same time 
as home orders, began to revive 
at about the same time too. The 
major world industrial econo- 
mies moved more or less to- 
gether into recession and then 
out of it again. 

In addition the devaluation of 
the pound since the June, 1972, 
float sharply improved the com- 
petitiveness of British engineer- 
ing goods. -The price advantage 
brought by the 1967 sterling 
devaluation had been more or 
less totally eroded by about the 
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are also being rapidly extended 
in many sectors. 

By February-April this year 
the volume of new export orders 
was 48 per cent, higher than 12 
months earlier for ail engineer- 
ing sectors as a whole and 44 
per cent, higher in the case of 
mechanical engineering. Again, 
such evidence as is available 
from general surveys and from 
individual companies indicates 
that there has been no slacken- 
ing of pace since. April. 

Given the speed with which 
both orders and production im- 
proved, it is hardly surprising 
that supply difficulties should 
have appeared so quickly. A 
survey of some 1,000 engineer- 
ing plants conducted in June 
and July 1972 by the Engineer- 
ing Employers’ Federation indi- 
cated an average of about 80 
per cent, capacity working in 
the industry at that time. Esti- 
mates of how much output could 
be increased' without adding to 


machine tools (where capacity 
utilisation then averaged only 
73 per cent.). The average for 
all sectors was 8 per cent. An 
increase of this amount was 
achieved by the fourth quarter 
of last year. In mechanical en- 
gineering. an S per cent in- 
crease from Jurte-July 1972 
level was achieved by the first 
quarter of this year. . 

Most companies expected a 
manpower problem eventually, 
but they had not expected it so 
soon, simply because tbev had 
not foreseen so rapid an upturn. 
There was iiso the thought, in 
some minds at least, that many 
of the 350,000 men and women 
who had left ihc engineering 
and allied industries between 
early 1970 and ra i d-1972, nearly 
10 per cent of the total labour 
force, would still be available, 
as a kind of second-line reserve. 

The trouble has primarily 
been in the skilled grades, how- 
ever. Not much more than a 


Likewise, the speed of the 
turn round lies behind the diffi- 
culties in obtaining items such 
as castings, certain types of 
special steel, brass stampings, 
tool and dye- manufactured pro- 
ducts, small electric motors, in* 
dustrial engines, compressors, 
and some electronic com- 
ponents. Demand for these 
items has suddenly shot ahead 
and capacity is limited either 
by a sheer physical shortage or 
by similar difficulties in obta.in- 
ing manpower, essential com- 
ponents or materials. 

The shortage of something as 
basic as billets or special steel 
for example^ can set off a 
veritable chain reaction through 
the complex structure of 
relationships between sub- con- 
tractors, component makers, and 
machinery manufacturers. Im- 
port duties have been 
suspended over a wide range erf 
steel products but steel makers 
overseas are also facing grow- 
ing difficulties in offering' 
reasonably . early deU varies. In 
the case of special steel,' pro- 
ducers here and abroad are 
constrained by a shortage of 
ferrous scrap used in electric 
furnaces. Because the U.S. has 
curbed exports of ferrous scrap, 
the ECSC has temporarily 
banned scrap exports; and 
because Britain is still in- a 
transitional stage of member- 
ship the bin applies to ship- 
ments to this country. The 
British Steel Corporation has 
responded by asking, the 
Government to bah U.K. scrap 
exports for a couple of months. 


exports of plant and- mtewlj, 
rose by. 17 per cent bftS 
the first halves of 1972^ 
1973, imports increased --tes. 
per cent and the 'overall taf. 
balance in plant and maehjffr 
Tell by an eighth ta sKs* 
True, the pride effects riT jj,- 
sterling devaluation 
float contributed to thi^ & 
the increases in votume i^ 
were about 10 per cent^t'% 
ports and probably at fcggj 
per cent for i mpo rter 
Inflation will not beip;^ 
serve the price campetitimjg 
of U.K. engineering! 
either. Over the put 
cost or materials pnrchsi&S 
mechanical engineering 
tries has risen by 12 per^m 
while for electrical engfoegge 
thanks to the latest "■ rfcjjs§ 
copper prices, the incras^ : . 
been over 22 per cent, ^' 
industrial countries 
have been facing higher 
prices for Imported- 
materials hut not ,-tcF 
great extent as here. r^‘ 
of the additional effect; 
decline in the value of< 
against other currencies. 


Investment 

intentions 
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Delivery dates 
strained 


The upshot of all these prob- 
lems is that delivery dates Stre 
shooting out for most products. 
As a result, more machinery 
buyers here will be encouraged 
to scout around the world for 
imported equipment while the 
U.K machinery makers may in 
turn lose valuable export 
opportunities. These con- 
sequences can be over-stressed, 
of course, as the delivery dates 
of engineering companies in 
other countries are also 
lengthening. But whereas UJC 


Nevertheless, most engine* 
ing sectors — . apart pedu] 
from those tbit aCcTiMU$ 
engaged in consumer gori*; 
can look forward to 4 
rising level of activity _tes&i 
time to come, so long gs ~ 
is no major change io 
policy. All the latest 
suggest that the 
cast of private iadusfctfj 
meat intentions, 
based on the AprU-May,;: ; 
survey by the DTI and a 
pointed to a 5 percent fatt% i 
in real terms * and 
“ strong 
will 

underestimate 
Some sectors, -like - coashi: 
tion equipment, *re^exp*cat t . 
demand to slacken off -next y» 
and there ate one or n 
machine tool makers ' .who i 
forecasting some easing §117 
But. with tiie hea^ff^end^ 
engineering, likely ttcilojg 
from increased spentog. byrtb 
steel and electridityriupsi 
industries next year, tile cwtj 
outlook should remain Ttuoyu 
for at least another year. / 

The problems of supply tJw 
engineering is 'currently expo 
encihg are the price of the sis) 
go cycles of the past It is.p 
possible for a cyclical ntdog) 
to remain profitable during d 
troughs and to retake^ 
capacity . to Cope with the 
The tragedy is that aft ~ 
grim experience of the J 
recession, many more 
were persuaded of the 
a policy of remaining; JK uBUW 
during the troughs,' : 
them, too, will take a 
convincing that another trmi 
will not come again one £jij| 



MEN AND MAHERS 


The spreading 
of 


Buitoni 

Even if the proposed purchase 
by Industrie Buitoni Perugina 
of J. Bibby's grocery interests 
were to fall through (there are 
no signs that it will), the name 
looks like one we shall have to 
get used to in the next few 
years. At a time when British 
companies have been making 
most of the running in the 
European food distribution 
business, IBP has itself come 
into the British market and 
built a thriving business with 
its range of pasta products. 

LBP has a curious history. It 
began as a pasta-making ' com- 
pany in Northern Italy at the 
beginning of this century, but 
started 10 spread its tentacles 
into France in the 1930s. Th'en, 
at the beginning of the war. 
Giovanni Buitoni. uncle of the 
present managing director. 
Paolo Buitoni. was caught over- 
seas on a visit to America. So 
he stayed to set up the 
American Buitoni company. 
Meanwhile, another branch of 
the family had started Perugma, 
a vhocolate-manufacturing com- 
pany. 

The . present generation 
l Paolo is 37) has brought all 
these interests together into 
one holding group, buying out 
the overseas . concents. Tbe 
Family, following the quotation 
on the Milan Bourse last 
December, still has control, 
with 50.1 per cent of the equity, 
but the express intention of 
going public was to expand 
internationally. 

In Britain that process started 
five years aeo, when Buitoni set 
up' a 1 marketing company under 
Bob Radford, an. ex-Unilever 
executive, for canned products 
(ravioli and Italian sauces) and 
wrapped pasta. Recently it has 
launched its chocolates on the 
British market as well. 


But how does,; this fit with 
the Bibby products (spreads, 
tinned salmon, imported fruits 
and edible oils)? Franco 
Buitoni, Paolo's brother and 
external relations director, says 
That Buitoni is looking for 
“ turnover on which to build 
up the British company.” It 
would continue to sell the same 
products although, ,at the 
moment, it has no intention of 
producing ravioli over here. 


Tackling the 
tailors? 


Packer take it? Almost cer- 
tainly, it seems, into other 
quality menswear areas, like 
shoes or tie makers. Russell 
Smith, the group managing 
director who started the group, 
says it definitely wants to go 
“ down the line in distribution." 
Packer says it might even end 
up with a group of tailors' 
shops. The first signs should 
come soon: there are. he says, a 
number of negotiations already 
in progress. 


In the Allied Textile Companies 
Group. John Packer is something 
of an oddity. The group has 
been built around specialist 
family textile companies, and 
is still largely run by the family 
managements who have been 
taken over in a series of 28 deals 
silice 1963. But Packer, a 
graduate in* textile design at 
Leeds University, is a man who 
has made his own way. one of 
the ” first of the paid execu- 
tives ” as he puis it. to have 
come to the top of the heap in 
Yorkshire textiles. 

Now he is going on to the 
main ATC Board, as marketing 
director with a specific brief to 
“ seek out new opportunities in 
the quality menswear business." 
What makes the appointment 
intriguing is the role PZQker has 
bad in the group for the last 
six years as managing director 
of Reid and Taylor. At Reid, 
makers, it is -claimed, of 
" Britain's most expensive suit- 
ing ” (and taken over by ATC 
eight years ago 1 Packer carried 
on a tradition of spectacular 
promotions with the amt of 
establishing links directly with 
the customer. ATC has thus 
become known for its marketing 
in wool manufacturing circles. 

So how . much further will 



I'm bid 14%, do I hear any 
advance on 14%? " 


Labouring on 


In Place of Strife and the 
Industrial Relations Act (both 
of which he worked on) and 
a number of headline-making 
strikes — the seamen in 1966, 
and the more - recent and no 
less notorious miners’ and 
railwaymen’s disputes. 

But now. at 58, with the move 
to the chairmanship of the 
Manpower Services Commission, 
he is putting the political arena 
behind him. He is also taking 
on an activity which, in spite of 
a lifetime in Whitehall labour 
Ministries, he has not had much 
direct experience of before: the 
Manpower Commission is to 
take on all central Government 
responsibility for employment 
selection and training, and 
Barnes’ speciality has tended 
to be conciliation. 

The Commission will be 
moving out of London in due 
course. Where is not clear yet, 
although Liverpool has been 
suggested. Barnes, who went to 
school in Manchester (he is an 
early civil service Grammar 
School product) says it will be 
no bad thing to be moved out 
or the direct Government sphere 
of influence. 

At the saute time he points 
out that he will be the only 
Civil Servant, among a panel of 
nine trade unionists, employers 
and educationalists, at the Com- 
mission And does he, as a 
Civil Servant, like dealing with 
outsiders best? “ If you live 
with Civil Servants. I suppose 
the answer is yes.” 


Sir Denis Barnes became 
Permanent Secretary at the 
Department of Employment in 
1966, at the time when it was 
becoming one of the most 
politically sensitive areas in 
the Government. By then the 
Labour Government had 
already dabbled with prices 
and incomes policies, and his 
period straddled the Royal 
Commission on Trade Unions 
1 which he helped -jet upi. 


Training will out 


In the village cricket match, the 
local squire was clearly out 
l.b.w. The batsman glared at 
the umpire, who happened to be 
his butler. ‘Unperturbed, the 
umpire intoned: " His lordship 
is not in." 


Observer 
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The growing importance of the role of ttenfflg - -. 
executive director is leading to a greater detn^ji 
for the right sort of man amongst otif dieifilk 
In common with the high-level execut^' 
appointments we handle, we have hot so &f 
advertised such posts. We seek to fill theifi pj. 
direct approach to appropriately qualified -indH* 
viduals. 


The men we are most often asked to find are:^f.S 
* 40-55 years old 




* already executive directors of 
cant public companies 




.1 rcJ 


* 


active general managers 

preferably with international expe#l 
ence. 

The benefits of such appointments-— chang? Q§| 
scene, new problems, new people, new api 
to life — apply both to the man and to his P~ 
company, who must be prepared to release ,4aij| 
for perhaps a day or more a month. 

Chairmen and Managing Directors whose 
panies may be interested in receiving or 
nating suitable men — or individuals who fittMf 
above profile— are invited to contact in ~** i * t11 
confidence 


Xs i 1 ! 


vm 


The Managing Director, 

CANNY BOWEN & ASSOCIATES LTD* /SI 
Executive Search Consultants, S3 Pall MalL-. M 
London SW1Y 5ES . ' S 

Oi-839-1581 
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industrial 4 marketing research 


Why mixed skills pay 


AUBREY WILSON 


Co-op 
stamps help 
coal 


Travel advertising, 


AT LEAST an extra 18,000 tons 


the theme changes 
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A TREND ‘Jo industrial market* 
irig research which was percep- 
‘ tible as long ago as perhaps i960 
ha£ . suddenly blossomed again 
v snct has produced a development 
^profitable for its practitioners 
V fas. ior the users of their services. 
■% igthaa throws up the compreheu- 
:3- 3#**, multi-disciplinary, inter- 
' marketing research 
3 : Sg&eratiQn. The . , services, of 
types- of companies 

t jgmdT Individuals comprising 
4pHlflrMt skills, qualifications and 
-ittjpMiGncc are -welded to pro- 
JyQLCA: an appropriate- problem 
^fBljghg.tqol for a given, situation. 
- the J.950s and 1960s market- 
=$ -^ iS^reHearch ' companies deve- 

I -iSjfcfgeil.'- widespread .international 
. Networks to conduct anuhi- 
--aeoTOtry: research through loose 

■companies managed to 
^c^jeet; . as many as 40 to 50 
.^ap&rafe ' ' country links — the 
frwfiflle: - situation . became like 
3 ”$cb«?fljoy Stamp collecting — 
4 feeing -who could get the most 
. . Associates on the hooky and even 
' -.^swopping duplicates. More sophis- 
^ i^ acBted- companies entered, into 
formal groupings with' the inten- 
tion of at least establishing stan- 
dards of research, codes of prac- 
tice and- comparable pricing and 
chest exchanges. 

^ Problems followed inevitably, 
either suffered the occupational 
disease of -' all . co-operative 
/ marketing ■ efforts, jealously, dis- 
. .. . btist, tinwieSdmess and in- 
' stability. 

* A 1 .* They were indicted on . four 
-■ counts. Firstly, expense; one 
-"agency's costs were piled on 
,< those. of others. No one wonld 
f-V give - the reduced inter-prof es- 
’•■isfbnal fee for they were, over 
. ■•?. most . of the period, very short 
• >' on research staff." 

Then the work.ofthe consortia 
' as between countries was non- 
conlparahle^- So the client was 
. left with a most random material, 
.difficult to interpret and often 
-impossible to use for decision- 
making- . Quality was. to say the 
. .least, as highly variable as the 
jncthodologies adopted since no 
--. onp agency 'was inclined to be 
- dictated to by the sponsoring 
i agency. 

Finally, security was always 
.■weak. It could never be said 
• •.’with certainty that (he agencies 
, in the consortium would not be 
working simultaneously on simi- 
. )' lar studies for competitors oF 
. the main client No wonder the 
• great names of the. international 
research consortia- have for the 
most part sunk without trace. 

' The latest trend in research 
consortia is - now to bring 
together specific -teams with the 
sloHs and resources needed to 
resolve , specific problems. Any 
one component of '6ucfr a .team 


ought find itself a member of 
several simultaneously. For ex- 
ample, Industrial Marker 
Research, is currently a member 
of three powerful consortia 
covering totally different types 
of work. 

The first is research and con- 
sultancy in travel and tourism 
which is necessarily inter- 
disciplinary. It is neither fea- 
sible ner desirable for every 
skill or discipline which might 
be needed to undertake a 
particular ■ stud y . especi ally a 


the most orderly and economical 
exploitation of rbe tourist poten- 
tial over the next ten years 
together with detailed proposals 
for Government action within 
the framework of tbc recom- 
mended strategy. 

The consortium. Planned 
Acquisition Services (Brown, 
Shipley. Binder. Hamlyn and Fry 
and Industrial Market Research) 
was formed because there is a 
fundamental weakness in the 
range of services available to 
companies seeking to expand by 



. of coal will be sold as a result antony ™bn«oft 
age *' is sufficient to cater for of the Co-op stamps incentive 

the needs of tbe most bumble scheme introduced by the Coal ___ , .. . 

acquirers. Only by combining Board last October. - trffLi^SL 

ihe servirp« nf a rpeparrh ... , . ,, _ tnckle back from holiday those 

organisation. a banker and a I ^nder the scheme the Board s^th tour, operator clients may 
raSiggeinent consultant cm this ' 300 '°°° ^P 10 ^ 3 earn books be remrning home with less 
be achieved. j of stamps by getting orders for enthusiasm than most for a 

All consortium members are '.solid fuel appliances — an open £ayel account can be more 
involved, in conjunction with tbe {fire and fireplace rate 6,000 trou ^ ) e 111111 11 13 JAorth. 
client, in the essential pro- stamps or five books while a , ** one agency head who has 
li mi nary exercise of drawing up PPT ,tml heatin'* frvstem cams the tT0U ^ e advertising 

the criteria for the acquisition 20 clieot < 0De °i^ e b, 8 ? ve °P era - 

and a profile of the ideal candi- ^P 10 *** 2 *’ 000 ataxn P s or 20 tors) S3 ys. “The package tour 
date. The criteria recognise the books. companies are used to screwing 

fact that the market environ- The- figure for the extra ton- foreign hotels to get the lowest 
ment in which the company nage could be wildly low because Pnces, they put out tbe Pruning 
intends to * diversify is as the Coal Board does not know 

important as the attributes of exactly what the conversions jwarjjo that they can pick uprthe 
tbe company to be acquired. are. But up to August 23 the !™j“J 
Depending on how far the scheme had produced 10,021 kwfSfcoatracuiSd^Sliey 
client has pursued his thinking sales leads and 6,064 awards to JJJJJ ttS^d«rtiSng 

on the subject of acquisition, it employees (an employee can get °thf^ c heaD e " m ° 

may be necessary to undertake more than one award). To date . _ ^ 

an internal audit of the client to 120,000 books of stamps have 

establish the synergistic ele- been gained, or 144m. stamps. Jf a dtfficult advemsmg pro p^l - 
ments in the client’s skills and The 100,000th book was won by J™ 11 - 

his resources, strengths and a miner, John Lowe of Annesley ' “ J*® S 

weakness^ Collieiy, Notts:, and he was pre- 22*tE" u Si 

A single acquisition may cal! rented with an extra 100,000 bookings 

for the skills of a financial 0011 Bo , ard ^a^ t-m a n lo pne “ ooowngs. _ 

analyst management consultant Derek Eot m London yesterday. The seasonal nature of holiday 
marketing researcher, economist PJ. advertising is changing as the 

companies try to build up winter 

negotiator, banker and lawyer. an . -»in 


sons (along with BOAC) tends to 
avoid the special Sun Spot breaks 
in favour of separate 'advertise- 
ments where it stresses the 
travel agent as the intermediary 
in booking a holiday. 

Thomsons is the leading 
British tour operator with over 
20 per cent of the market; it 
is also the heaviest advertiser, 
with an annual budget of £lro. 
It has proved that it is possible 
to buy custom through costly 
promotional campaigns. It has 
always been the innovator in the 
industry. It was -the first to. use 
television advertising in " a- big 
way because, through agency Leo 


Burnett, itjealised ,ihai tele- 
vision couia convey an image. 
Advertising swuDg away from 
the ^purely- factual saving **11115 
is ihe 'hotel ahg ^the place and 
this is what lt-'Will cost you," to 
advertising which stresses -the 
competence and knowledge of 
the tour operators. .. 

■ The holiday* advertisements of 
only three years ago would seem 
very stilted and unsubtle com- 
pared with the beautifully filmed 
atmospheric commercials of. to- 
day which do not get bogged 
down with specifics but offer a 
nice dream. It is the -soft sell, 
compared with the brochure- 
type of advertising. Once a 
potential customer has been 
hooked on a particular operator's 
fantasy then it is up to the 
agent and the brochure to settle 
the details like booking pro- 
cedures. 


The consortium can bring these 


! and short-stay vacations, but still 


and other Hardware SS £■ a “x as 

5“ “ “ J5?“K A Adl UnaiC .Christmas, and into the first two 

without sadffling the client with ( , , weeks of January. It is then that 

1 . 5 fmllfc nanlr the . tv; companies offer then- 

such experts w each company. UdlK special facilities for holiday 

The essential difference in this o advertising 

AGALVST l background of The television contractors have 

is not just random grouping of furore in the trade over the develooed a nackaee and the 

skills but a carefully devised Argos eruption into the market, nSturaf competittifenesa the 
balanced team of individuals ^ British Hardware Federation industrv has done tbe rest. Last 
used to working with each other ^ starting to organise jomt winter only Cunard of the big 
and with respect for the different operations among the 6,500 mem- holiday companies was not on the 
skills and experience each bers. It is a move that is rarely box. The tour operators foreign 
member offers. made by a trade organisation tourist boards, domestic resorts 

A third consortium has been and comes after most other and transport companies spent 
devised and developed to provide industries. over £1.5 million during the main 

research based consultancy Some 53 per cent of hardware five weeks promotional period, 
services in the marketing of sales — the combined turnover This was a record, 
ports and transportation of Federation members is £220m. Apart from the major seasonal 
internationally. The reasoning — is still handled by indepen- burst, television is also being 
was simple. Ships, port infra- dent retailers and there is no used nearer the holiday season 
structure and approaches, really national chain, although l0 tjy t0 fij] pian^ hotels 
handling equipment. and this is a changing scene. The that are under-booked. Commer- 
transport facilities, poshed along new move will be small beer c jaj n dio will also be tried for 
by the ever increasing soplnstica- 1 to begin with bnt is the fore- this purpose when it arrives in 
tion needed by transportation in { runner o*f other joint activities. October as a relatively inexpen- 
all its forms, have probably .And it could lead to bulk buying sive back-up medium to the main 
attracted a greater volume of I along the lines of the voluntary advertising effort on television 
investment in the last 15 years : groups of grocers. ^d ^ press, 

than any other single sector of j The first scheme will get going' But although travel companies 
industry throughout the world. : j n October. It comprises a dozen) are impressed with the effective- 
>io one can say as yet if the ' brand leader goods of the I ness of television advertising, 
concept of multi-disciplinary ; Christmas present variety which ! they are increasingly conscious 
consortia will suffer the same . W ill be advertised- in local i that the real key to their market- 
fate as multi-country research] papers, on leaflets and in thejing success is staying friendly 
consortia. At least theywill have; stores. Altogether 300 stores will; with the travel agents. It was 
the advantage of the knowledge be raking part. The plans follow Clarksons that tried to appeal 

i. 6 r esses and an earlier effort at combined direct to the consumers over the 

faults of the Jatter in charting Marketing by 11 dealerowned ; bead of tbe agents and it was not 
their own course. wholesale companies under the j a happy precedent It is notice- 

Aubrey Wilson is managing name Combined Hardware. ; able that many advertisers give 
director of Industrial Market ! pj j the travel agent a plug on the 

Research. - . • 'screens and the biggest. Thom- 


More than IS different Individuals were involved in the 10-year 
master plan to develop tourism in Uganda 


national tourism planning study 
—to be encompassed within one 


—to be encompassed within one 
research organisation. 

When the British Government 
funded a. major project .. to 
develop a Ten Year Master Flan 
for the Development of Tourism 
in Uganda for tbe Government 
of that country* the skills and 
disciplines required to cover all 
aspects of the study ' ranged 
from market research and analy- 
sis to -architectural design and 
physical planning, civil engineer- 
ing, wild, life -and. ecological, 
study and specialised financial 
and institutional analysis. 

In order to build a project 
team which combined the maxi- 
mum expertise in each of these 
important fields, a consortium of 
firms and individuals was put 
together for the study. 

Altogether a total of more than 
15 . different individuals were 
Involved in ' various stages of 
the project which was designed 
to provide a general strategy for 


acquisition. Traditionally they 
use their own knowledge and 
the merger registers of merchant 
banks in order to identify com- 
panies which are available for 
sale. The weakness of this 
approach is that many companies 
which happen to be for sale are 
experiencing serious problems 
and if they are not, there is 
relatively little chance of them 
reaching the registers of merger 
brokers. 

Tbe Planned Acquisition Ser- 
vices' consortium covers the 
entire process of defining the 
type of acquisition required, 
studying the industries in which 
acquisition is being considered, 
identifying .suitable candidates, 
approaching companies on behalf 
of tbc client, obtaining the re- 
quired finance and integrating 
the acquired company into the 
organisation of the acquirer. 
While the whole process requires 
a substantial input from the 
client, the breadth of the “pack- 


Deep-grained 


suspicion 


In a way this' makes the adver- 
tising agencies' task easier: in 
tbe old days it was difficult to 
reconcile the specifics of adver- 
tising a super hotel at a super 
place, on the one band, with tbe 
other fact (whieb obsesses the 
travel operators in what they see 
as a price sensitive market) of 
the very low cost of the trip. 

The tour operators have also 
been encouraged to use visual 
theme advertising because there 
is deep-grained suspicion of 
them, inspired by the stories of 
ruined holidays and half finished 
hotels that crop up every sum- 
mer. 

Television advertising has also 
been successful in building up 
some brand awareness a ru ong 
consumers of the differences be- 
tween the operators. Thomsons, 
for example, which invests three 
quarters of its budget on tele- 


vision, has succeeded in switch- 
ing up market, and this year 
Clarksons has been hoping to 
move in the same direction. This 
has never been a problem for 
Horizon whJcb along with Cosmos 
and Global makes up the second 
layer of tour operators- (AH told 
the “ Big Five “ handle over two 
thirds of the 72 million people 
who will leave the U.K. this year 
on a package tour.) 

Theme advertising, half the 
budget on television, and year 
long advertising — these are the 
media innovations in tbe travel 
trade. Almost continuous adver- 
tising is necessary because the 
growth has virtually disappeared 
from the summer holiday period. 
However, the second holiday, 
either for winter sunshine or for 
skiing, still makes progress, and 
the travel companies now use 
TV in the summer or, more use- 
fully, tbe press for short cam- 
paigns to sell special holidays. 

For example skiing holidays 
are advertised in magazines with 
a large readership of ' young 
people, or in tbe cinemas with 
their predominantly young 
audience. The Press has the 
advantage that it can give the 
details and can also be used at 
short notice lo capture those late 
bookings (sometimes at a dis- 
count) which the operators are 
reluctant to compete for but 
find themselves seeking as the 
public think twice about their 
annual trip overseas in a time 
of the declining pound. So tele- 
vision offers brand awareness 
and theme advertising, the 
Press aims at supplying hard 
facts and selling more specific 
holidays directed at minority 
interests, and the below-the-line 
effort concentrates on aiding 
the travel agent and getting the 
costly brochures (up to 30p 
each) distributed to the right 
people at the right time. 

All told, enticing people to 
holiday abroad costs around £5m. 
in above-th e-line advertising, 
which is not much for such a 
sizeable industry. And although 
tbe high number of cases of 
switched agencies in the past 
months is partly due to the 
operators* ingrained desire to get 
a better bargain, some of it 
springs from a desire to improve 
marketing methods. The old 
idea that travel advertising was 
best handled by specialist 
agencies is djing fast: now the 
search is on for imaginative 
agencies that can provide 
advertising that is different A 
generally high standard of 
creativity is becoming more 
important than specialist 
knowledge. 
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Perhaps they should 
have test-maiheted first 
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of products which adapted so poorly to their 
e nvir o nm ent they never really got off the ground. 

The awful thing about failing in a national 
hunch is it*s so expensive, so final, and so amusing 
to everybody pise. 

Television offers the choice of 13 different areas 
in which to test your product ... to getit right 
before going national.^ 

Only using television can you experience exactly 
the advertising and marketing conditions you will 
meet later on a larger scale, 

TV is the most thoroughly researched of all the 
advertising media. If anything goes Wrong - you’ll 
know in good time. For the manufacturer the 
television companies offer invaluable assistance - 
even a sales force. 




J 




Fnresaa^in the Southern Area: 

It was there thata very big bre w er tested bis 
new pale ale - a market which had sot been exactly 
itvdy in the recent past.- 

But the first £25,000 of air-time changedafi . 
that. Results in the open market confirmed two years 


of product research. Within a month one in eight 
pate ale drinkers had tasted the new brand. And 
they liked it. Outlets stocked up. The total market 
suddenly shot up 2%. 

Now they’re go in g na tional -knowing what to 
expea. 

If vourproductis destined for the same fete as 
the dodo yon’il find out with the minimum of 
expense. If you’ve hatched an eaj^e it can hv its 
wings first. 

Thar’s called professionalism. The dodo, 
incidentally, was properly called daedus ineptns. 




television 

Works 



Ring us-wb’II tetlyou.01-63f3. 

B^B^^oT^v^AdvsrfeingmKni^onHous8i52^N/foffim^e^WlN7DG 
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DIVIDENDS ANNOUNCED 


British Rollmakers forecasts £1.54m. 


■r -5^ BOARD of British Roll- 
,, “JaRers Corporation is looking 

T 0l ??‘ ar ^ A° results in the second III 

. - nau of 1973 at least as good as the " 

pre-tax profit of £769.373 now 
reported for the 26 weeks to Company 

• ‘ 30 ’ 1973 - Aquis Securities 

: . .'Or loe corresponding half year ~ 

.. 19 72 a pre-tax profit of 14432 75 Astra Securities 

- was reported and for the full — 

previous year, profit was £1.3m. ° rammer v »-/ 

i t I t ( e V m ^ dj y ide !? d of 3 ; 5 British Rolimaken 
tent net is declared, equal to a 

• ^ er cent, gross t41 per cent.). The Cheras Rubber 

(previous total was 12.6 per cenL — 

;o rt* jo W ks Daejan Holdings 

1973 1972 — 

_ £ £ EpiC 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


Page Col. Company 
21 S Modcrna (Witney) 

20 4 MPI 

21 6 Nash (Win.) 

"20 f Nu-Swift 


Page Co1 ; 
20 2 ~ 


night but that looks to be too 
snap a judgment on a group with 
a proven growth record and an 
order book up nearly four times 
in the 12-months to June. Some 
raw materia] costs are a problem 


the new multi-purpose ex- 
tinguisher now accounts for 50 
per cent of the sales mix (up 


Pear! Assurance 


Turnover 


(I. 7 C 1 .UOO 5.291.000 


R Mimaki hr division . -I'.jftiiitu c! 47 -i.o*j Kindson Print 


Machine ruol 
Trading prodi 
KO lmaKins division 
Machine tool 
3fnicrcsi & sundry Inc. 
-t^*UWna 
.vSiotercsi 
•- ■' Profit before tax 

'"Estimated tax 

Set profli 

Minorities 

- . Debenture reserve 
. . Preference dividends 
.Urribuiabk.- 
. IK-preriarion 


tldi.und I.M9.M0 

695.WHI 421.0M lentioue 

■fcij.rioo .‘ 62 . one — 

2!4.00« 1.9.H4U Johnson Matthey 

.41 .OW 33.01.Ml Z 


'*^ 2^ Leisure Caravan 

I0.bJ.i 10.62 a 


£5 S5 lx» » Bomr M 

”jo]oJo Marling Industries 22 

in'oou io.odo — “ ” ~ “ ZZ~ 

:.z;o ii.iis Meat Trade Suppliers 22 

3&V.UI3 234 ^BO 


Powell Duffryn 
Regional Properties 
Reynard (Excavations) 
Scottish Cables 
Slough Estates 
Staplegreen Insurance 
Technology lnv. 




Date 

Corre- 

Total 

Total 


Ccrren' 

of spending 

for 

last 


payment 

payment 

div. 

year 

year 


% 


% : 

% 

% 

Alliance and Dublin 

Gas 





int 

5 

Oct 10 

5 

— 

10 

Aquis Securities 

&33(k) 

Oct 12 

T 

14.33 

13 

BuckaaU Trust 

3-35 

Sept 28 

5 ■ 

8 

8 

British Koilmakers ... 

int 5(gJ 

Nov. 12 

4.S 



12.6 

H. B rammer 

.inL 7§ 

Jan. 4 

10 

_ 

24.45 

Hindsou Print 

4.3(o)t 



4 t 

6.3 

8 

Jentique 

0-3S{m)t 

Nov. 20 

0J5* 

Offa 

0.62* 

Johannesburg ConsL , 

70c 

Oct 5 

60c 

100c 

90c 

Lothian Trust 

0-62 (j)f 

OcL 5 

0.75 

125 

1,37 

Low and Bonar 

l-735t 

Dec. 14 

±5 

__ 

10.3 

Meat Trade Suppliers ... 6.43 {b If 

■ — 

625 

6.43 

625 

BIPI 

mL 7.5(n) 

Nov. 16 

_ 

. — 

10 

Nu-Swift 

.int 12^(p) 

Jan. 5 

12* 

— 

31.5* 

Pearl Assurance 

int 5f(f) 

Jan. 1 

22 

— 

U21 

Reynards (Excavations) 





ml : 

5(g) 

Dec. '4 

Nil 

— 

Nil 

Slough Estates 

05S5f 

Oct 18 

0.83* 

— 

2.18* 

Staplegreen Insurance 

... lL73(b)t 


lUc) 

1523 

14.5(0 

Tremletts 

4.4(d) 



5" 

8.4 

10(e) 

Wingate Invest 

L26§f 

Oct 24 

1.S 

3 

3 

William Nash 

int. 

— 

5 

— 

7 
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Johnson Matthey 
good first quarter 




,!!!' 


for the year. Pinpointing pros pec- ’ Equivalent after a Ho whig for scrip issue, t Pence per share. JOn 


tive eannngs at 2.1p means a net capital increased by rights and/or acquisition issue. § Net equal to 
p/e of just 14. last year’s gross, (a) Corrected, (h) Gross of &2075p. <e> Included 


Wingate Investments 


Astra turns 
in £0.12m.- 
10% scrip 


last year’s gross, (a) Corrected, (hj Gross of &2Q75p. <e> Included 
lp bonus, (d) Gross of 3.08 per cent (c) For 15 months. (O Gross 
of 3Jip. (g) Gross of 3.5 per cent, (h) Gross of 4J»p. (J) Gross of 
0.«75p. (JO Gross of 029162p. (m) Gross of 026658p. (u) Gross of 
5.25 per cent, (o) Gross of 3.0lp. (p) Gross of 8.75 per cent. 


Profit before ux Twjis wojis ^ to e Technology lnv. 22 1 ill JLiwilld effectively raised from 8.66 per provided a third of profits last 

^*n«3Li«i utx 373.<wn irs.ooo Low tk sonar ni a lecnnoiogy hit. 1 cert to 9 per cent year' — ts back on an. uptrend, 

SSLnSST *!!-2 “SS Marling Industrie, 22 *5 Tremletts 20 7 -g A yw • Referring to the current which leaves Flotes as 0»e only 

S" now in dm - IflG^ CApin development progransne, the laggard in the group. Here the 

Preference dividends ; .27d liiiis Meat Trade Suppliers 22 8 Wingate Investments '20 8 ill / G bvliU chairman says this amounts to good news ends rather abruptly, 

voribuiabw.- is-. 103 «4 jfio * £4 5m. “ We shall continue to add Earlier this year it looked as if 

iTprenanaii 3W.*w iss.wo After higher bank interest of 10 this programme as suitable 1974 would see Flotex back in 

" The directors state that the £74.447 (£15.091) profiL before opportunities arise.” he says. the black, but it may now be 

.improvement in turnover in the jr j • increase of almost 25 per cent, tax, of Astra .Securities was On finance, the ch a i r m an says prudent to change the date to 

roll division achieved in the IPIlTinilP Mr. G. Meredith, chairman of £123 601 for the year to April 30, the group is well positioned to 1975. Meantime; the support at 

second hall of 1972 has continued availIt|UV Modern a (Witney), blanket manu- 1978. compared with £211,752 carry through its current develop- 165p is some solid net worth and 

into 1973 The division's profits faf Hirers. looks forward to the previously. Turnover advanced ment a^d modernisation pro- a yield of 6.4 per cent, 

are Up by £223,000 compared with /JVPDAflC outcome of the current year with from £2.6Sm. to £4.65m. gramme and is also weU placed to 

ihe corresponding period of 1972 C ALCCUiy confidence. As. stated in the Interim raise considerable further finance _ - a 

With orders borh home and export He reports that the current year report, no dividend is b eing as requirements become projected. LfNwmf- UqI4- 

at a very hieh level a satisfactory AA ^ A~~m has s,arted ""t* 3 a despatch level recommended for the year, *M.1 ul was raised by XU 1 1 

tecond half is expected. T\( 0 / £E fgl M unprecedented in the company's retentions being utilised for the residential sales and arrangements 

The trend in the machine tool * ‘ history.” investment programme. It is hav0 made to borrow £14m. . 

equipment division has been much ON A TURNOVER up from He adds that the balance-sheet anticipated that following this °p a five-year basis. Terms have /||| V/I8I rP 

■the same and the final profit, £3.97m. to £5. 12m.. group pre-tax of the group and the profits vear of 'consolidation some pay- al® 0 been agreed in principle for 

which includes a £32,000 recovery profit of Jentlque (Holdings) achieved form a platform for ‘ ment can be resumed. A total i ur “ ,er £16m. long-term mortgage /rT'fcT 

from Rolls-Royce, is £55.000 higher increased from £541,417 to future expansion. Management is 0 f 19 per cent, was paid last fu “ds. f»vr %/■ 1-^1 

than in the corresponding period £747,567 for the voar to June 30, alert to any opportunities which year. ?3 s ^“ in lv revaluations o. Uy XvXJlL JL 

of 1072 Turnover has now 1073. after £367.240 (£261,940) for arise, both externally and Intern- A one-for-ten scrip issue i* pomolio. Mr. SBttqn says I t is •/ 

reached a record level. the first half. ally, provided such opportunities proposed. . mtended_ to obtain Dus evenr two Taxable profit of MPL formerly 

Margins, however, in both divl- And reflecting additional show a reasonable return on urs - 1972 “ e cext hemg m March Musical and Plastic In dusriie^ 

sions have reduced due to capacity coming “on stream" capital and effort employed, he if year. advanced from £98,093 to £lo5,S69 

increased costs and it has been backed by “ excellent order assures. . - Dorchester “ oteL w - on the 26 weeks ended. June 30, 


.improvement in turnover in ihe 
roll division achieved in the 
- .-second half of 1972 has continued 4 
into 1973 The division's profits 
are up by £223,000 compared with j 
the corresponding period of 1972 1 

With orders both home and export 
at a very hich level a satisfactory | 
tecond half is expected. 2 

The trend in the machine tool c 
'equipment division has been much ON 


Jentique 

exceeds 

£0.74m. 


Pre-tax profit, qf Johnson 
Matthey and Ooh - precious nietal 
refiners and chemical manufac- 
turers. metal fabricators, banker.-., 
ceramic colour and pigment 
manufacturers and decorative 
iransvr producers, almost doubled 
from II.bW.000 to £3.1 73 .(KID for 
the three months to June Rti. 
1973. . .. 

In July the directors said they 
expected the current year to be 
good and had no reason to bcUeve 
that their expectations would nol 
be realised. 

Pre-tax profit of £10,942.GtK) was 
turned Jn for the year to March 
31 1973.- on which dividends 

totalling 13.125 per cent gross 
were declared. .. 

Invoiced sales for tho throe 
months, excluding Johnson 
Matthey Bankers, were £55,618,000 
(£38575.000). 

Precious metals stocks are 
valued at base prices. If market 
prices had been used, the amount 
on the balance-sheet would nave 
been higher by £9507,000 (19*2 
higher by £2.333,000). 

Profit before tax was struck 
after debenture and other net 
interest of £237.000 (StaO.OOO) and 
depreciation £283.000 C£250.000V 

Trim' monihV 
1973 1P7T 
tOfMr flMH 

Profit before UW - 1,W 

Taxation • J-Jl? A*; 

Minorttii!* W , *!! 

Retained , - ,jS HK 


liquid. During recent weefcqj^.' 
ever, ihe rash element has be. \ 

In Jfl no* mm , / • 


' "-"ivin nas hb v 

reduced lo 40 per cent, of > 
funil'> value, reflecting •' iL 
11 a fingers’ belief that the n‘i* 
market is oversold. 


Wingate 
holds 3p: 
scrip 


AFTER substantially Incnai 
jn)eresr paid or £684,200 agS 
£211,303 pre-tax revenne of * 
gate Investments dropped &> 
£222.415 to £78.464 for the '« 
to March 31, 1973. Earn ing! j 
given as 5p (45p). 


Rents received jumped tv 
£564,754 to £1.232.493. 


Results reflect the acqn^dd 
during the year of Fore. S&. 
Investments and St. Alphaga: 
vestment Company. 


An unchanged final dividend 
l.sp gross — 1.26p net Is prom 
to hold the total at 3 p p«p.j 
share. A anu-for-one scrip, tg a 
projjosefi 


ra.7i 


TURNO\TER 


First half 
advance 
by MPI 


Fixed assets **••£ 

Investments .. ■ — J'5? 

Net current assets g-JS 

See Lex 


tiros* wvw 
pprins. - 

loiLn-« 

Pre-tax rcwiHie 

T.iXJlhJn- 

Ni-f revenue 

Ulnorims 

Available 

Dividends 


l^c^wa -sal 


TAJ.flM ' CB 

flwraw m 


necessary tn raise selling prices books,” the directors are confident As reported on July 19, the “ " ' U3jni 2LL1S2 L noon. 


within permitted limits in order of further volume growth during group made a record pre-tax 

to maintain the position in the the current year. profit of £209,098 for the year to Exrra-oniinary credit... 

second half year, they state. The gross dividend is effectively April 30. 1973, compared with Dividend 


1973, and on interim dividend of 


17JC3 IS.tX 
Ml 1M.I20 


A report on the group’s free- raised from 0.6166p to O.G475p-^ £76^34 the previous year. Divi- 

fid properties states that on a the final is 0. 20658 p net, equal to dends totalled 15./143 per cent * oobit. 


73.7s Chairman's statement Page 16 7^» per cent, gross— 525 per cent 
v.tx net— as declared. 

M.120 For 1972 there was a smgle 10 


hold properties states that on a the final is 0.2 
'going concern basis the value is 0.3S083p gross. 
£8 56m. «nd current values in the 
open market are £5. 74m. These TurTlOVCr - 
' Jlua lions compare with a book Profit before ux 

■••riiten down figure of a little Taxation 

under £2 5m Kri prom 


.- The directors state that the 
.••ider position is highly satisfac- ^Forward 


S.UUSni 3.96n.i>TS 
7X7367 50.027 

rfi 9X1 21S.CM 

«!0.7Xi K4.793 

144I.77S 

4. ITS — 

61R.341 6Sn.l>15 

sales nid.0fl4 


gross (15 per cent.). At the time 

ion-si of the one-for-onc rights issue in Costs incurred in reorg an i s i n g 
£ January. 1973. the directors fore- the group are now at an end or 
cast profits of £150,000. are provided in the 1973 


lory, and they are confident that * tnciudinx export sales mo.OM 
1 lie group has a healthy and . . 

expanding future The profit division was 62.6 per 

- Davy International has a sub- cent c '°5* s - 82 J per cent, furni- 
:-i:imial interest in the company tune, and o.l per cent interest on 

short terms denosits. 

See Lex 


Nu-Swift 


are provided in the 1973 
accounts, the directors state. 

A major reconstruction of 
properties aimed at maximising 
the efficiency of activities will 


Low and 
Bonar up 
at midway 


per cent, paid from profit of 
£223.466, before tax. 


VAVASSEUR NORTH . 
AMERICAN 

Vavasseor North American 
Trust has made its first distribu- 
tion amounting to 0-3p .P e ^. u U? t 
(0.428p with the tax credit added!. 
During the accounting period 
from January 22 to July 14, 1973, 
the oiler price fell by 6 per cent, 
compared with a drop of 13.04 per 
cent, in the Dow Jones Industrial 
Index. This satisfactory relative 
performance is largely due to the 
policy of remaining substantially 


• InchuUnE £37.808 (nlli 
ivcovcrabU! 


It is proposed to seek appnj 
to permit unrealised revalue 
surpluses to be treated as’pn 
available for distribution-^:.? 
of dividend so far as necess 
to make good loss of revet 
resulting from interest (aodot! 
outgoings) on properties am! 
vestments in property .hSl4 
companies acquired- for um 
ruent and revenue potetitial wh 
have low income pending -r 
reviews or reversions. " 
Meeting. October 23. 


£223,466, before tax. 

Chairman Mr. J. A. Cochrane, 
says that pending publication of 
the Stage Three counter Inflation 
measures, the Treasury is unable 
to indicate whether any payment 
for 1973 over 10$ per cent, will be 
permitted. 

. Turnover for the six months at 


Tremletts tops £1.77m. 


short term*; denosits. 

• comment 

Jentique has put up a very con- 


OnfimictrK at S g«« to turno - ver ,- 

uptimism at s-t ,s ■ D - ■ 


Powell 

Duffryn 


also add a substantial amount SUBJECT to certain factors and £1.6m. (£1.09m.) comprised musl- 
to their va,ues - This revaluation after allowing for further Flotex cal £IJS9m. (£1.09m.) and funeral 
k fi Bfllliflc'lll will be included in the accounts losses, a broad review by the £0.3im. (nil), 

vt/iuxuvixi- to 1974. directors of Low & Bonar suggests Since the beginning of the 

jr» The directors state that orders net attributable earnings in the second half two acquisitions hare 

At amWlil ‘ n hand and levels activity second half very similar to the been made in the funeral division. 

J5I vTT 111 being experienced should make £749.000 just achieved for the first. Batf-war 

. . .. 1Q _„ in . ftlln the profits for the year to April, For the corresponding half year “P “p 

•nfit o r a f Sw-ifT lnduMries 1974 : m ? re rea sonable in relation earnings were £722,000 and for ijmjm i.o».37t 

°ht of Mi-Smn industries t0 the turnover. the full previous year £1.62m. At Soflt mb. 9P7 W2 «> 

a a o— S2 SSS ,S. ^ 

SSJS'Ar'SK • comment for th. >w im was — 'SS 3S 


over me iwu il.iu years rui uern r th* v«r'« n«iirn _ . 

&&&'*££ • comment 


figure for the year 1971-72 was ^ u £* arz . ax * liaa _ ^ 

£3^>8q 1. p nihr .. ........ 61,869 


t «xl h _ nar tif. lt |'n P hpin i o iht* a ' vtvi «— c*|wi i w.uho ovuu.vm siricuv campara oie; tne invrsr- lOao 

. c ] oc jj side which is slartin* io ,ncreaspd by al-1 per cent and m ent dealing company has been P ' 

i.ROLP PROFITS for the hrst four ■ from BrhainV EEC mem home market orders by llA per run down while the other corn- 

months of the current year of Je^hin The c^rrent vear h s CTnL - , panies have been housed under 

Powell Duffryn Group were in ii nll T k^iIh hi Four weeks' industrial dispute two divisions, metals and electrical Group sales 

"satisfactorily ahead” of the July ,n J& affe « ed Production and delayed engineering. Th£ *iSS££t£ SSS^ES 

position iast year, chairman Mr ^t last year and considerably dispatches lo all markets: but entailed some factory moves . 

Alec Og Hue. reported yesterday. be aHMated m 19^-74 vvere not aCfccted : residt which in tum disrupted produc- er-n brfor. ux 

Sir Alec was speaking at the nnce incroSes J" 7' iier haS been » that i at end June the tion. swelled bank borrowing and X“ atJ “ - 

annual meeting in London. He at PJ ?n Li. unexecuted order books reached a depressed profits. The changes - - - 

yarned, however. lh.tMwy.wjK. T-JSSfJS “"r^^^fcS ree_ord mo.M 11174.743,. , , are P now Vein* reSe«ed SK” . 


annual meeting in London, He 
warned, however, that there were 


d to 2^p g comment 

nous total Jn order {o assess jip^ first- half 

Six moults profit performance, it is necessary 
tan 1970 to strip out the contribution from 
* s the Chappell acquisition; cen- 
!5? w-®* tralised charges for the group 

confuse the issue, but it would 
*r id seem that organic growth has 

-tm 1,620 been around 10 per cent, on a 

*5® ™ sales rise of 18 per cent. The 

i=7 VS group reckons that the main 

t« jg growth area is still the musical 

• .. ... i „„(h.Kii;t n 


books could be made difficult by 
Ihe growing delays in deliveries 
from suppliers of materials and 
components. 

"Nevertheless, in regard lo ihe 
year as a whole 1 remain opti- 
mistic,'* said Sir Alec. 


in holding their level. 


Moderna 


With satisfactory order books 

and sales to dale showing an \u-.Swiff fell 5ip r« 29 Jp last 


J _ . , r— VI >UI * 4 , IVJU; VUl I Ult ih-ft ldlC3l 

S. nt '.« d i us,cd i or a scri P ,ss U e l' - istra Should have a better r««,n nwniinnt Hsvp with one moment, annual profits from this 
The 19 1 J total was equal to -l-a trading year in 1973-74— which is « Y ?iJtKn S! fSlvmto earlier source are running at roughly 

Percent. Juki the sort of tonic the shares JSSSSnSSSS CaS^f JEI2IL00II. Assuming that the 

_ ^ . needed on a net 18.8 p/e at 19p, 22^*523? dnetoa iSSetlon current rate of progress is main- 

• comment some 39 per corn. OH U.e W!1 g C g*2£??£5£ »med, anouplioed profits ousht 


NOTICE OF REDEMPTION 


Occidental Overseas Capital Corporation 

S 1 i ri Guaranteed Sinking Fond Debentures due October 1. 1979 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agreement 
dated as of October 1. 1969 between Occidental Overseas Capital Corporation, Occidental Petro- 
leum Corporation. Guarantor, and The Chase Manhattan Bank (National Association), Fiscal 
Agent, 5873,000 in aggregate principal amount of the above-captioned Debentures will be re- 
deemed for the sinking fund on October 1, 1973 at the redemption price of lOOTt of the principal 
amount thereof, together with accrued interest to October 1. 1973. 

The numbers of the Debentures to be redeemed are as follows: 


M 14 880 3333 3535 4618 5905 6961 7939 8674 9504 10604 11566 12634 1370* 1ECSS 16380 17608 

97 919 2384 3585 4626 6039 7043 8022 8633 0633 10618 11588 12704 13731 15113 16491 1 7713 


icr 967 2400 3595 4653 6179 7094 8031 8722 9680 10673 11637 12340 13757 15178 16500 17779 

UK 1062 2415 3763 4738 6234 7193 3056 8727 9713 10710 11745 12940 139a» 1?2o4 16a27 17832 

V* 063 2460 3839 4794 6312 7217 8158 885* 9746 107J8 11775 12972 139*3 15303 16567 18048 

1076 2497 38<4 4S02 6331 7218 8194 8871 9326 10765 11831 12974 13953 15334 16SS6 18091 

176 1260 2564 3S82 *803 6352 7233 8232 SS83 9850 10809 11852 13074 12959 15339 16839 1S352 

25* 1=78 2774 3894 4915 6385 7280 8236 8903 9893 10883 11884 15GM 14054 15409 16715 18S61 

Z2Z lies 2856 3972 4973 6434 7290 8279 8999 1 0020 10933 12059 13139 1*060 15435 16717 13474 


9746 107-»8 11775 12972 13943 1S333 16567 18048 

9326 10765 11351 12974 13953 15334 16536 18091 


597 1744 =iJ1 4372 M35 6324 7632 8598 9139 .10379 11206 12549 13584 14520 15837 1734S 19324 

iTO i<»o; 4375 5460 6396 7774 S601 9216 10*17 11363 12551 13575 1*909 158*3 17499 19379 

656 2016 =275 4386 5483 6933 7785 8612 9273 10503 11421 12565 13532 1*999 16074 17503 19503 

805 2125 3243 4526 ' 5853 6952 7903 8027 940* 10546 11441 12605 13610 15053 16133 17507 19628 

E50 2 799 33 js 4556 5S73 6955 7914 8654 9418 10603 11556 1261+ 13633 15020 16271 17571 


On October 1. 1972. there will become doe- and payable on the Debentures to be redeemed the 
principal amount thereof together with accrued interest to October 2. 1973. On and after October 
1, 1972. interest on the Debentures to be redeemed shall cease to accrue. 

Payment of Debentures to be redeemed will be made in such coin or currency of the United 
State's of America as at the time of payment shall be legal tender for the payment therein of 
public and private debts. Payment of Debentures redeemed at the hereinafter listed offices of 
Paying Agents outside nf the United States of America shall be by a United States dollar check 
drown on a bank in New York City or by a transfer to a United States dollar account maintained 
by the payee with a bank in New York City. 

Payment of Debentures to he redeemed will be made on nr after October 1. 1973 uppn* presen- 
tation and surrender of said Debentures, with all coupons appertaining thereto maturing after 
October 1, ll'T". at any one of the following Paying Agents: 


facturing 'companiM. to be around £340,000. which puts 

The one exception the directors j£. e , s ^ ares °IU a n Jp U nf 

T> state has been in the new electro- diluted prospective (net) p/e of 

KG2IOII3I static flocking project. Flotex. 101— a rating that seems appro- 

& Here teething troubles have priate for the time being. 

Prnnnrfioc proved longer enduring than 

JLlUIIClIicd anticipated. The consequent Ti nTri .. 

interruptions to production have §4 1 8 nrOTtPrflPC 

nn IJ PV resulted in losses for the Ajl AV *' ^UlfCIUCS 

lIUllv V six months being on the same 

scale or those in the second W 01X11 X>ZoIHi 

THE EFFORTS of improving the half of 1972. Progress is being . ' • . 

quality of the portfolio and llie made, they state, but it is now 11 ,s „ opifUO "J£f. 

acquisition of prime development clear that the losses which will Y . g r PH p .P rop . ertl1 5 

sites, carried out in the past year, have to be absorbed from the Estates Pro^rty investment 

will be continued in the future, initial stages of this project during Lampany had an open market 
chairman of Regional Properties J973 as a whole, will, largely on 

Air. Bernard Sutton tells members, account of the heavier incidence . value states Mr. 

The group, therefore, should of depreciation be substantially A J?;, ^ err 7’ 5 fl ^ r ? an ' ot 

be well cushioned against- all but higher than those in 1972. It With many or Die propertiM at 
the most severe restrictions, he follows that the break through into present uncharged they are satis- 
says. profitability must inevitably be | ed «»t the group has sufficient 

Summarising the new policies delayed. finance for Jts immediate develop- 

the chairman draws attention to The current economic situation 

the redirection of emphasis of the and the general inflationary and _ Looking ahead, he rays further 
portfolio away from residential monetary malaise make it difficult i^h 

into commercial property: mitiat- to predict the final outturn of the SS* 

ing a programme of commercial second half they state. rently being investigated and sitit- 

developmcnt, in addition to Principal activities includes ^,1 iivr’ 

acquiring the freeholds in textUes, packaging and engineer- 

properties where leasehold ing. ar ^ continually being considered- 

interests are held. As reported on August 9 net 

These policies are now well m property income for the yew to 

under way and Mr. Sutton re- ® COmiTienT April SO, 1B73, was £L2«m. 

ports good progress. Low and Bonar’s profits are 7 per , a divlclenil of 

As reported on July 20. net cent ahead of pre-tax after six 3.a43/ap (U79p) per Zap snare, 
profit for the year ended March months, but the general trend Is _ „ e i* n ®’ Great Eastern Hotel, 
31. 1973 fell from £496,547 lo apparently still very dull The ^.C- September 21 at LL15 p.m. 
£369.097. The total dividend is good news is that Canada — which Chairman s statement Page 8 


AGAINST AN uperaded forecast 
of in excess ot £1.5m.. group pre- 
tax profit of Tremletts increased 
to £1.77nu for the year to March 
31, 1973. compared with- £0.69m. 
for the previous 15 months, after 
10. 66m. (£0J25m.) for the first six 
months. 

A final dividend of 3.0S per 
cent net, equal to 4.4 per cent, 
gross, makes a maximum per- 
mitted S.4 per cent, total gross, 
compared with 10 per cent, for 
15 months. Basic earnings were 
I5.97p per 25p share, or 14.7lp 
(9.66p on an aunualised basis) 
fully diluted. 

The policy of expansion by 
internal means, coupled ivith the 
acquisition of companies, wiH 
benefit equity holders over a 
period of time and will ensure 
that growth of attributable earn- 
ings and assets continues, .says 
the chairman, Mr. J. M. Pike in 
his annual statement 

Although the print and packag- 
ing division has been disposed of. 
four more engineering companies 
(The Reiss Engineering Company, 
F. A. Standen and Sons Metadalic. 
and Industrial Impregnations) 
have been acquired. 

Holders’ funds have expanded 
to £8 .56m. and it is intended to 
make full use of existing cash 
resources and available borrow- 
ing facilities in order to increase 
growth of assets and earnings, 
says Mr. Pike. 

Regarding the disposal of sub- 
sidiaries, th,e chairman says the 
sales iii each instance have been 
in the interests not only of share- 
holders hut also of employees and 
customers. Moreover, Tremletts’ 
management has produced the 
increased growth which has 
enabled the companies concerned 
to be sold as viable and profitable 
enterprises. 

At the time of reaching agree- 
ment for the sale of the print and 
packaging division the Stock 
Exchange lasting was temporarily 
suspended, Mr. Pike understands 
that publication of the accounts 
fulfils part of the requirements 
for resumption. 


omitted 1 1.1.321 l£3,416) to tc 
over and £174 lo profit -Idei 
*;4fiS»: and print and fttcfcag 
*.'19.009 (£1S.47H and • n, 

<£1.(1771 profit. 

Meeting, lfl-21 Old Bond S(h 
tV. September 51 at 9.30 ajn. 5 
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ISSUE NEWS 


ROSEDALE RIGHTS 
RESULT V 

Hoscdale Industries . a on pun 
that in respect of its recent rig 
issue, acceptances were, .rent 
for $46,172 shares, including 
full entitlement of 701,131 sha 
subscribed for by Hcenan Bedd 
Excess applications for 3, 
sit ares have been allotted in f 
and the balance of 292^32 sha 
Mill be taken up by .the mid 
writers. - 


TOWER ASSETS'- ; 

The directors of Tower Ass 
announce that in coonectloii v 
the recent rights issue aFfr 
10 per cent. Convertible . Stu 
allotments have been accepted 
respect of £3, 2S0.347 of -stodq-'C 
applications for additional -st 
hare been received in respect 
of £2,258, 53S of stock.- 

Allotments in respect of ap 
rations for additional stock hi 
been made as follows: Up tql! 
— In Tull; over £500— about,’ 
per cent, with minimum allona 
of £500. *r.* 


K i 


W. & J. GLOSSOfg 

tv. and J. Giossop intends 
make a: scrip issue on. the 6a 
of one for two. The comjw 
also proposes to repay at par t 
6 per cent Curaulative Preftna 
shares. • 



Year 

15 nubs. 


1972-73 

1971-72 


£000 

£0OT 

Turnover 

.29.334 

8-123 

Prort before tax 

LTTZ 

687 

Taxation 

6S2 

260 

Minority Interests 

101 

2fi 

Net attributable 

9R9 

-401 

Extra -ordinary credits . 

52 

•11 

Dividends . 

113 

113 

Retained 

92S 

Ilf 


Notire of Adjustnwnto£ 
Conversion Pricoi' . 


RAMADA CAPITA^ *31 E$ 
CORPORATION K V.s^, 


RESULTS AND ACCOUNTS IN BRIEF 


The Chase Manhattan Bank, N*.\. 
(Agency Division) 

1 N ew York Plaza 

New York. New York 10015 


The Chase Manhattan Bank, N A. 
fl Rue Cambon 
Paris. France 


The Chase Manhattan Bank.NA. 
Wool gate House. Coleman Street 
London, E.C. 2, England 


Banque de Paris et des Pays-Bas 
3 Rue d’Antin 
Paris, France 


PHILLIPS PATENTS (HOLD 111 CSV- r£jo.5STt. Oirldcnds £14292 (£42A47> and (3.64m. (£2J6m.) less omstfings U.38m. 
Dividend - of fl jp n-jt equal 10 0.71 o gross shareholders’ UX credit £14,687 frill. r£0.77nr.l. Profit £548.821 '£434.890) before 
(or roar to March 3. lBi3 lasshtst 1^5p Forward fE.666 <£9,4141. Met asset value tax £238.000 11208,4731. Minorities 07.472 
cauiralont >. Turnover £2476.603 per share, after deducting prior, chaises (£6.919). Attributable CF1.340 (£213,499). 
<C2.326.6Wi. Net profit 132,037 (rfi?.7U>. at cstnnaied m artel value. 55.7p <3T,4p). Retained £119.160 (061.782). Fixed assets 
Afi.-r iax credit lfl.941 < charge £15,669). CROUP INVESTORS— 'Results for year £25. 74m. (08.84m.). Current assets 
Ea minim per 25p share 2.1 p <2Jpi. ended June 30. 1973 already reported with £6 Sim. (£6. 04m.) add liabfUdes £6.63m. 

HOUSE PROPERTY COMPANY OF m ’ 1 asset values. Investments at valuation <r7X3m,i. 

LON DOt* —Profit half-year to June -10, *7 6m. ft7. 16m.). Quotad. at market M A RAW AN (JAVA) RUBSCR PLANTA- 
1973, >fu»ii before tax till value, lo U.K. £4.S4m. >U.TSa.i. Abroad TIONS — Lnrenmeois la Indonesia £94.919 

■ ti.llSi. During period seven propertir-s C-S9«Q- *£2.35m.). Unquoted (at directors' (£94.919). representing ho Wins In N v. 
sold and itro Iona leases of Bats granted, valuation). 00,402 .£92X9> Chairman Tiorah mas Keooetren. Curran assets 
S-’sen freehold ground n*nts disposed ot certainly m both North America and £3.7(H <0.311 ) and Ua bill ties 0.974 <I9.125> 

aod two around tents createdTmluctaB u K- Uicrc are special problems. Dividend Meeting. Three Quays. E.C.. September 
portfolio br n*.!» 0 -camta 1 surplus arts- restricums. m Par ticular, diminish reU- 

inn £32.517 < CS.075). Development at Uvc attractions or equities against fixed 5 * MUE i- HE 5™_* ,| 0 SONS nnanu- 
iVtndsor void and profits included in imertat sccorlues. and at borne iftere Is f, a 5* ur<> *™ marKcttns -ot wide range of 
fisun-s Tuo-for-tbn.1! scrip Issue already prospect of a general election. Nemrthe- 3^5?* 

announced. less, there Is fair chance that outlook 3,L * , 5rea *L w * 4ed 


■ Debits. 

A breakdown of turnover and 
profit (1000s omitted) shows 
engineering £10^25 (£5.045) and 
£1.196 (£661 K print and packaging 
£19,009 (£3,078) and £1,408 (£180 J, 
Finance and administration 
absorbed £832 (£154). 

The total value of goods 
exported during the year was 
£5.979.000 (15 months £3.267,000). 

Meeting, Connaught Rooms, 
V.G, September 21, noon. 

The subsidiary, Melbray Group. 1 
reports a turnover up from i 
£2 1.89m. to £22. 58m. and a profit 
of £916,000 (£17,000) , subject to. 
tax of 1367.000 (credit £16,000) 
for the year to March 3L 1973. 
Dividends take £106.000 (£282.000) 
and there is a surplus of £444.000 
(deficiency £919.000) transferred 
to reserves. 

Engineering contributed UOOOs 


6*1% Convertible Guarani** 
(Subordinated) Debeutu*** 
Due 1986 . / N 

(Convertible on .and iltorJnlrlSt* 
into Common Stock of, n* - 
Guaranteed' on a snkorduuted basis 
Ram a do Inns, lac->. - 

As a result of tbo distribution <w JolX 
1973 of a lOrfc stock dividend. to W** 
slock holders of record on July 6,- X9« 
Ranwda Ions. Inc., ihe rate 
the 61 i ^ Convcnibte Gunrantca d.la 
ocdioalcd ) Debentures Due 1986 
convcrtud into Common Stock of 
Inns, Inc. has been adjusted to 
share effective July 7. 1973. 

Ram a da Capital Corporation It 


l T 1 5' *L 


£7f^=£10^V 


nnnew 

2 Tear Term Srare Account (AssZl J 


Lcamingicu Spa l^cthnuHru- f 
BuilduigSoricry l« alh »^* u -f 

NWart^l U * N p H NiW HV7I , s 




MADEn' AND IRELAND CROUP «11_teVtf Improved by next yea. M cwlDS. 

! i footwear manufacturers and motor -• SL Mary Axe. E.C.. September is, at ?!!!.' 1 

1 retailers'— A’c» profit half-year to May 26. -50 P-in. 


Hambros Bank Limited 

■U Bishopsptc 

London. England 


Algcmcne Bank Nederland N.V, 
Amsterdam, Netherlands 


X. M. Rothschild & Sons 
New Court. St. Swithin's Lane 
London. Eagland 


Banque de Bruxelles SA. 
2 Rue de la Regence 
Brussels, Belgium 


Banque Internationale a Luxembourg S.A. 
2 Boulevard Royal ^ 

Luxembourg. Luxembourg 


Commerzbank Aktiengesellscnaft 
Duaacldorf. Germany - 


Bane:*, ('nrtmerrialc ItaIianaS-P—\. 

s oa\* C ! .':: r iinr> 

• n Pi-1 . .:.I di*H:* ^ealn 
Kah 


The Chase Manhattan Bank, X.A. 
Tannsanlnge II 
Frankfurt /Main, Germany 


Dresdner Bank Aktiengesellschaft 
7 Gallos Anlage 
Frankfurt/Main, Germany 


Cour w :i'eh shall mature on. or shall have matured prior to, said redemption date should 
*" and surrennered for narrnont tn )Va iieii-il tyi T nnflr 


surrendered for payment in the usual manner. 


Occidental Overseas Capital Corporation 


Dated. August 30, 2.77S 


Rif The Chase Manhattan Bank (National Association), 
Fiscal Agent 


' lUVIYTl'JI UIA1IU IflbllinfIS 617 ru UlUlUl -■ Uk r . 7rA . ifl - r. 4l a/wi 

irfo^ai SaS^ mm <SjS m Sw! 

sa ^ nsss 

inupirrMENT TOIKT ’"J 0 W CT0SS fsame). Sot £I44*BS fn23.«9«'.. Meeting. Birmingham, 

NEW HIBERNIA INVESTMENT TRUST profi t. after iss. EU.30S i£21-2S4>. Avail- September 17, noon. 

— fti'l asset p>?r Ordinary snare if bhie ci sss ( (4 6*61i Dividend rj jen 

Auuusi S. 1973. was «}p. If aUowance “n^WT nrmui KN3 lSjS) Fi«d SfiNTA R0SA CO tin volan- 

ts made for full conversion of loan stock. asS ci5 'uiuu , rusjissi Nn ’m—n, taf T IlQindaiioni — Balances at bank on 
net arise, figure would be 3»p. UablUtiesAo* wuwni ]SZ 3ane n0 ' 1973 avsi '«**’■ Net assels 

GI8BS AND DANDY YbulldPTS* Ba «cowse Sept^oiber l^noon. ^ ,£1 ^ 07 ‘- ^ daf C 604!5p distribute 

merrhents and irontncngml— Croup turn- ' * ro sbsrtboldets. Final liquidation 

over r2.SB.Mfl 12.011.605 for half rear to , hidland trust — R esoles rear to delayed in view of tax c laim against 
Juno 30. 187.1- . Profit £132.064 (154.586). Jline M, 1973, reported August 2 vnlh Chilean Government. Evun it claim 
Debruture mt?n.Pt £10.710 <00.7161. scr| P proposed and net asset value. Quoted success tel ste-’lQK proceeds may no: 

Prufcruncc dividends £1X17 112,62.1). investments n.S«m. < Cl. 51m.) value £4 Jm. allow another distribution. Meeting 
Normal flow or bu&uk&s carir in rear (£4. Cm.) and unquoted £11,000 (£3.760 >. 40S&, Quevn Victoria Sl, E.C.. Sept. IS 

distorted by exceptional consumer spend- Scrip issue will give shares trustee status, at 2.20 p.m, 

titt prior to introduction of VAT and. aS Meeting. Birmingham. September 18, at DUNBEE - COMDEX - MARX — Annua] 
ospeefed, was nor maintained in fallow- t2.S0 p.m. meeting fixed for September IS now pos- 

inc months In recent months u has LACANVALE ESTATE — Final dividend noned until Goober 3 because of problem 
become evident that many building lor year ended April 30. 107.1 was 3.26 at printing works, 
matt-rial producers are having difficulty Per cent net equrtalent to 4.86 per cent. BUCKHALL TRUST— Final dividend 3.5 
in meerinu current demands and such mating total 8.66 per cent gross (Sl 25 P?r rant, oci equal to 5 per cent, srosa. 
<d]onages could have an effect upon the per cent, equivalent i. Turnover 733.237 making S per cent, year to March 31. 
consmicuou Indusnr generally. Despite Profit 130.385 <£35.2701. tax 1*73 tsaiuet. Croup net profit 07.050 

this uncertainly, unless there are adverse £10^00 <£14.8721. Dividends £8-107 <f2fl I3ffi after lax £5X22 <£» 6«i 

changrt lo the national economic climate. <17^48) after waiver* £7.890 (fS.SSoi. LOTHIAN INVESTMENT TRUST— Final 
chairman saj-s 1973 will be yet another Forward 05.239 (£29.440). Fixed dlvMend fl.62r. or 0.43>5p net raaWna 

sncecssful year. assets fTDLSflO i£SS9.83dj. K« anrenl i.2Sp year ended Jum m. lb 73 fi 3np) 

^ V!CVll FORT H 'HYESTTIENT TRUST— asseLS £17S.5«« rn«.I49l. Meeting, aive Net Profit 06.498 c £3.0241 after tax 
Final dividend year to Jane 30, 1913. of Hotel. N.W . September fil. noon. - f»jir (IlJESi eariinos per share D97o 
O.TFTSp net per Sap aharc. m aMns I.OTSp CITY AND COUNTRY PROPERTIES (1.5® . Profits and dlridends no: 

net equivalent to 65 Per cenL gross >fl per (subsidiary or Daejafi ffoldiiunu— Final directly comparable due lo chanuos to 

conn. Toraf revenue fS.19 l£90JB6i. divided £170,000 gross payable to tax syL-m. Net aki^alue 

0l ? l,r -. l S? repS ^ od r “ f 40.on parent mafcin* CW384 (£101,130) for IS dedqctins debenture stoc h at MMia 

(EffiJBSi. Available to Ordinary 155,655 months to March 31. 1973. WtS. otiT. ^Spl. 51 005 “ paJW * 6t ’ 


from an 
Invast ment 

that can be 
cashed at 
any time. 


Compare 
this with 
your present 
after-tax 
investment 
.returns. 


r 


If you are getting less, 
want more, and nave 
£3.000 or more to Invest, 
complete the coupon 
or telephone. 


*■ 


To: Bevington Lowndes Ltff 5 we« HaSSrfsirnoL^landon. »*•*■ 

Tel: 235 6000 1(20 lines. 24-Mour service). 

Branches al Bristol 411BS, Edinburgh 225 1612. Mancncslerfl330o7VJJ~ 


■ Name . ws tri. '. 

Address . r - •'*' 


Day Te|.No Max.Tax Raid 

*9° Amount Available' for investment £ 


, Bevington 
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-^Fmanda] Times Thursday August 30 1973 

The decision to derate four U.S. power stations on safety grounds could affect Britain’s choice of reactor design. 

David Fishlock, Science Editor, explains 


f. ; -V 


A U.S. lesson in nuclear safety 


EARUEft THIS year Mr. E. C. 
.iBiiU Williams, chief of the 
{Tovwnasent’s. nuclear installa- 
tions inspectoral e. steadfastly 
resisted every effort by a 
- P&rlifinteniary Select Comm i it ec 

to commit himself to a personal 
— t V| * vte?f about the safety of diff- 
own V types of nuclear reactor. 
v «*'i /n^ -Wcre safety problems tn 

J, ■'.".he^reflolved, said Williams, - for 
^‘tV-'iSr and every type of reactor, 
i >3^Miog our-own.” As chief 

i .’Jbjspectpr, he cmild take no view 
*; v ,: V;^lrgtil he received an application 
'J licence' to build a particu- 
‘ : ftir -Teaclor .on a specific site, 
.^gjt-had received no application 
•a i , " . -V ^Wrimild: a light water reactor 

; i 1 fja-i Britain, j . • ... 

. ,, ;'V ; -Here was the nub of the Alps’ 
• i v»rtiohs: was Britain likely to 

"-^bandon.its. own lines of reactor 
bc ...! ^. ^develepment : for • a foreign 
... .. J*; xdesiso that promised to be 

■simpler and cheaper to build? 
v'.: - h. =‘it4the = they got little 

, „! ** f iehange froin one-of the Shrewd- 

- : . ^ --Jwt ‘ - and most! experienced 
p > ^dentists in Government service. 

; f -I'Tiia. 

r 'Vnj ' .• 


• "- rej j. week, however, Williams 

7 ■■ '» f^tWseived his first formal applica- 
-‘“p ^ - ^tSohs'-for licences. .to build light 
‘“ ! r* j, .;->Ater reictors. The Central 
if ... ^ ;2BUwroity Generating Board 
y responded .to an invitation from 
; ■ the Department of Trade to 
: - jpply for planning permission 
Stmpnf r for any and every reactor type 
1 1,1 • Which it was still considering 
is its choice for its next reactor 
H liOnS A » bay. As a result, the DTI 
Vias received applications for 
. ... .'A, ipprova l in principle to build 

SlzeWeJI in Suffolk — where it 
ready has the Government’s 
.^-'Uionsent to build 2.500MW of 
Advanced gas cooled reactors 
? u . ■ • 'i ■ vfAOIs)— -the same capacity of 
. 1 '■ f6hr further types of reactor. 

••••. i«r v tf . * 

r vs jewe-' 
i- 


These are the . boiling water 
reactor (BWR l. the pressurised 
water reactor (PWR). the steam 
generating heavy water reactor 
I SHHWR ) and the higb- 
icmperature reactor (HTB). 

Hard on the heels of the 
CEGB’s applications, however, 
comes news yesterday that the 
U.S. Atomic Energy Commis- 
sion, which is responsible for 
nuclear approval and Inspection, 
has placed restrictions on four 
big U-S. nuclear plants. These 
plants, with a design output 
totalling 2.600MW. must all be 
derated, by amounts that vary 
from 8 to 20 per cent of their 
previously authorised maximum 
output. The type ol reactor 
affected, moreover, is usually 
regarded as the more promising 
of the two types of light water 
reactor of interest to Britain. 
namelyGie BWR of US. General 
Electric. 

Ironically, the derating has 
Its origins in a problem first 
discovered two years ago in 
the rival PWR system. In 
1971 the operators of the 
Beznau-1 PWR in Switzerland, 
built to Westinghouse Electric 
•designs, found a serious flaw 
in some of the fuel after a 
fairly short spell of service. 

At the time the trouble was 
dismissed as an isolated case 
of poor fuel manufacture. 
Then a year later, the same 
trouble was found in two 
bigger U.S. power stations, 
the 490 MW ' Guana reactor 
and the 739 MW Robinson-2 
reactor. This time it was 
taken very seriously indeed. 

Nuclear ' fuel differs from 
any other kind of fuel in 
that it is itself a precision 
engineering component manu- 
factured to the engineering 
standards of the aircraft in- 
dustry and the standards of 


purity of the drug industry. 
A fuel element must be cap- 
able or operating at the tem- 
perature and pressure of a 
nuclear reactor not for a few 
hours, as >s the ca>? with an 
aenw-ngine, but almost con- 
tinuously for Dvpieallyj twn 
or three years 

What apparently had been 
happening in these three 
reactors was that the beat and 
neutron bombardment had 
caused the fuel — pellets of 
uranium oxide — to shrink 
slightly. The pellets, stacked 
like Polo mints in long slender 
tubes, had slipped down the 
can. leaving a gap at the top 
land sometimes elsewhere). 
What made the damage look so 
much worse was that the very 
high pressure outside the can, 
some 2.000 lbs per square inch, 
had squashed them in some 
places, leaving »'* very distorted 
fuel element Distorted fuel can 
jam in a reactor causing grave 
problems for the operators. 


k * ,V* 









Fission 


Subsequently It became dear 
that both Westinghouse and 
General Eelectric may have 
gone too far in one of their 
fuel developments. This was to 
produce a less dense, more 
porous fuel, capable of retain- 
ing more of the gaseous fission 
products released as the fuel 
“burns tip." Build-up of pressure 
of these gases within the cans 
is the mam limitation on the 
life of nuclear fuel. If the can 
should burst, the gas — which 
is . highly radioactive — is 
released to contaminate the 
entire reactor. 

Westinghouse, - however, 
avoided further trouble because 
it had already taken the pre- 
caution of designing a more 


Mr. E- C Williams, chief inspector of nuclear installations; 
a chance now for an official safety verdict on light water 
reactors. 


advanced fuel element, pres- 
surised from within, to resist 
any crushing of its' porous 
pellets until they bad built up 
their own gas pressure from 
fission products. General Elec- 
tric had not taken this step. 

But bolh companies found 
themselves under increasingly 
severe criticism from the very 
vocal anti-nuclear factions in 
the U.S. These factions drew 
ammunition from the way the 
problems at ^Breznsu had been 
concealed for a year, until 
trouble was uncovered in two 
U.S. reactors. 

They soon managed to tie the 


fuel troubles to one of the 
favourite targets in light water 
reactor design, the emergency 
core cooling system. This is 
the system which, io the event 
of a major accident within a 
reactor would spring into action 
and keep the fuel cool, and 
keep the highly radioactive 
contents safely inside the cans. 

Bombardment 

In the BWR there are sprays 
above the fuel that act within 
30 seconds of an accident In 
the PWR emergency coolant is 
automatically squirted ip from 


accumulators beneath the fuel. 
What has been most fiercely 
debaied is whether these 
emergency core cooling systems 
could be depended upon to the 
extent the reactor vendors were 
claiming. They have never 
been tried, out "in anger" at 
anything like the size now being 
ordered. Vendors (and regula- 
tory agency too), it was claimed, 
were putting far too much faith 
in computer simulations of a 
critical safely feature. 

If. it was argued, there were 
voids in the fuel where the 
pellets had shrunk, the can at 
such points — because of the 
greater neutron bombardment 
and worse heat conduction — 
would be hotter. If there were 
a major accident and a failure 
of the emergency core cooling 
system, such hot spots would be 
the weak link in the chain of 
safeguards. 

The activities of the anti- 
nuclear factions reached a 
crescendo late in May, when 
Mr. Ralph Nader and Friends 
of the Earth jointly filed a suit 
against the U.S. Atomic Energy 
Commission, attempting to shut 
down 20 of the biggest U.S. 
nuclear stations. These were 12 
PWRs and eight BWRs. chosen 
chiefly on the basis that there 
was not enough evidence that 
their emergency core cooling 
systems could be guaranteed to 
work if and when required. The 
petitioners based their case on 
carefully selected statements 
made over the years by safety 
experts of the U.S. AEC. They 
alleged that in authorising the 
stations to operate the agency 
was rejecting the advice of its 
own experts. 

A month later the petition 
was dismissed by the courts. 
The jndge told them bluntly 
that they could have intervened 
in the proceedings leading to 


the licensing of all 20 plants. 
This they had failed to do. 

But Friends of the Earth was 
on stronger ground when, in 
mid-July, it demanded of the 
U.S. AEC an immediate derat- 
ing of nine BWRs. including ail 
eight cited in the petition, for 
the reason outlined above. Ail 
had been constructed by U.S. 
General Electric. The demand, 
based on testimony submitted 
by a senior safety official of the 
agency itself, claimed the 
agency had already admitted 
that the fuel problem increased 
the risk if these reactors were 
run at their full design output , 

Calculations 

The U.S. AEC reacted 
swiftly. Although it refused 
the demand for an emergency 
derating, it asked the opera- 
tors of 10 General Electric 
BWRs to submit their own 
calculations of how any hot 
spots might get in the event 
of a major accident. Six 
stations were cleared for their 
previously authorised output, 
but four have been derated 
by up to 20 per cent 

Where does this U.S- action 
leave Britain’s decision about 
whether tor stay with a 
British-designed reactor or 
switch to a U.S.-type light 
water reactor? Bill Williams 
has already placed restrictions 
on the output of two genera- 
tions of British reactors, of 
around 10 per cent., because 
of the risk of corrosion of 
steel components by the gas 
coolant. Inevitably such re- 
strictions have increased the 
capital cost of these systems. 

No-one can yet be sure how 
severe and therefore how 
costly restrictions will prove 
for the U.S. reactors. General 
Electric is emphatic that the 


restrictions are merely tem- 
porary ones, and that they 
will not apply to its latest 
l but less highly rated) design 
of read or, the EWR/6 

But the U.S. AEC is work- 
ing hard to create 9 new 
public image in which its 
promotional and regulatory 
functions are clearly divorced, 
and may not rush to relax its 
restrictions. If it should go 
so far as to demand a new 
design of denser fuel (or 
alternatively a stronger can i 
it could be two or three 
years before some reactors 
.reach their full design output. 

And there could be worse to 
come for the operators. Later 
this autumn the U.S. AEC is 
expected to answer criticisms 
of the whole emergency core 
cooling issue. This could lead 
to further derating, at least for 
the biggest reactors — up to 
1.300MW — of both types now- 
being built in the U.S. 

Conservative 

For Britain, where the idea of 
a switch to light water reactors 
has ample support both in 
industry and within the CEGB, 
the basic question must be The 
margin of cost advantage at 
which such a reactor is accept- 
able. A design could surely be 
reached conservative enough in 
its safety provisions to satisfy 
all hut the lunatic fringe of the 
anti-nuclear factions. Bur if the 
margin is small, say a few per 
cent, of capita) cost, the idea of 
abandoning British designs 
would be hard ro accept 
politically. 

If, oh the other hand, a less 
conservative and thus cheaper 
design were approved, Britain 
runs the risk of importing 
readymade all the controversy 
that has raged in the U.S. 


■!i.t 
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Labour News 


Board challenged by 
dismissed docker 


Official report strongly backs 
selective unit pricing 


Rediffusion discount stores 


J ■; *r NOEL HO weu. labour reporter 


Mr. Andrew Shute, the 
*’ • London . lighterman ' whose 
•; v • " ■’ ■ decision to' leave the Transport 
-r and Gdhertf - -Workers^ ' Union 

* u , •• threatened , T _rtra0e r -“ - Kw 

, .i ... • • Appealed "against- the' decision 
:- f r • the London Duck . Labour 
„ .;4Soard to permit his dismissal. 
' ..j.. '; Mr Shute's appeal— due To be 
• ' ‘ heard by a % four-man appeals 

tribunal in ten days’ time— has 
least put in abeyance the 
-‘iritiee of dismissal given to him 
^ by - his employer. Cory Lighter- 
. 3igc. -after the Labour Board’s 
, . .v^feeirian earlier this, month. 

. .. r*If Mr. Shute fails in his 
a further four weeks' 

* * 'notice would have to be given 
■ * .^y/Cory who failed in repeated 
■•"‘jffifeh Court .moves to head off 
‘ ffe TGWU etnke threat. 

. , •^VdIbs*' the tribunal— with two 
. . . .’.jhiHaye* ; and two employer 
■ . iriprefieniativcs is split, in which 
' V“gasie . an ' Independent barrister 
{tendd h*v& bo be brought In as 
J ^alrinap, the .. hearing on 
1 "-September 10 should provide a 
. • "• decision on Mr. Shute’s 

future in the docks, There is no 
.^--inTiyljuon'. within .the dock 
■" ^J»h*try , -5 machinery . for a 

- ■■ i Biker, appeal. . . 

; jTSver ; since ,Mr. Shute's decision 
- — - a' « tjtfrt thq TGWU at the end of 
f 8 1 L IW yeifr he: has .been at home 
; I \ I o naid leave and f'epa rare pro- 

i | f Li swing* _by the lighterman for 
Ml 1 overtime earnings are duo 
i '"be again' heard rn a private 
■ « 1 1 |L toceflurai meeting, before the 
allobal Industrial, Relations 
3|I U Surf in October 
l ■ * * The London Dock Labour 
■mdV decision that Mr. Shute 


was not employable in the face 
of the TGWU threat followed 
remarks by the Appeal Court 
-that the Board should re- 
-eensider its earlier derision to 
oppose his dismissal and that 
Mr- Shute appeared to be “ deter- 
mined to make trouble.” 

The proceedings within the 
dock industry’s own machinery 
to try to secure the dismissal 
of Mr. Shute and avoid a con- 
frontation over the established 
onion position in the docks may 
welt be considered to be totally 
separate from the NTRC case. 
Any decision by the appeals 
tribunal over Mr. Shute’s future 
on the dock register could at 
least pul a limit on overtime 
compensation should tbe NIRC 
decide to award any. 

Bailiffs iiave been asked to 
take possession of more than 
£2,800 worth of property belong- 
ing io tbe Amalgamated Union 
of Engineering Workers follow- 
ing the union’s refusal to obey 
a Lambeth County Court order 
because of its policy of total 
opposition to the Industrial 
Relations Act. 

. The request has been made by 
solicitors acting for Mr. George 
Hill, a Southampton engineer, 
who was awarded the -money as 
compensation by an industrial 
tribunal. Tbe court order, issued 
over a fortnight ago. makes the 
award legally enforceable. 

The bailiffs are expected to 
take properly from the AUEWs 
headquarters in Peckham. South 
London. But the timing of their 
move is left to their discretion. 


1Y DAVID WALKER 

SELECTIVE UNIT pricing, urged 
by some consumer organisations 
and already used by some food 
manufacturers and -retailers on 
an experimental basis as a way 
of making value-for-money com- 
parisons by shoppers easier, is 
given strong backing in an 
official report out to-day. 

Under, unit pricing, foodstuffs 
and other suitable goods are 
marked with the cost per ounce 
or whatever is the appropriate 
weight unit as well as with tbe 
full price, simplifying com- 
parisons of tbe cost of like 
products io different pack sizes. 

To-day's report, published in 
the Department of Trade and In- 
dustry magazine. Trade and 
Industry, reveals that the Gov- 
ernment has been considering 
whether the practice should be 
made mandatory. 

• It follows a study by the DTI 
and the Ministry of Agriculture 
into the cases for and against 
unit pricing and the experience 
of other countries, set up by Sir 
Geoffrey Howe, Minister for 
Trade and Consumer Affairs, in 


order, he writes, "to provide a 
basis for an informed decision." 

The report itself says that unit 
pricing * will always be a second- 
besi alternative to packing in 
specified rounded quantities as a 
means of helping consumers to 
judge value for money." 

- At the same nine, it does point 
out that s«me goods cannot 
easily be packed in standard 
quantities, making price com- 
parisons very difficult. Here, it 
says, mandatory unit pricing 
could help to deal with the re- 
sulting problems and would be 
welcomed by consumers. 

Enforcement 

Moreover, the report suggests, 
provided it was made dear that 
any Government powers to re- 
quire unit pricing would be used 
with discretion and for specified 
commodities only following full 
consultation with those involved, 
traders and manufacturers could 
be expected to agree and co- 
operate. 

Methods of marking and tbe 
units to be used, the report 
stresses, would need to be 


defined dearly if the system 
were to work fully lo the 
shopper's advantage, and ade- 
quate enforcement would be 
essential. 

The report. nonetheless, 
queries how many shoppers 
would actually use the system. 
Surveys carried out here and 
overseas, it says, suggest that in 
shops where unit pricing is em- 
ployed only one shopper in four 
notices the extra markings and 
only about one in J2 uses them 
in making a selection. 

Mandatory unit pricing of all 
goods wmild be expensive, 
possibly putting prices up, the 
report states. With small re- 
tailers. it could not be done 
economically at all unless the 
marking were parried out by the 
supplier, producing a risk of tbe 
effective reintroduction of retail 
price maintenance. 

There could be no justification, 
except possibly during the period 
of change-over to metric mark- 
ings. for requiring unit pricing 
of tbe many goods which already 
have to be or voluntarily are 
packed in rounded quantities. 


BY SANDY McLACHLAN 

THE TV rental company Redif- 
fusion is to open a number of 
discount stores selling consumer 
electronic goods. 

The company, a subsidiary of 
! British Electric Traction, already 
has something like 300 retail 
outlets whose main business is 
renting out television sets. These 
also sell other electrical 
appliances. This however will 
be the first venture in the dis- 
count field. 

The discount arm of Redif- 
fusion will be organised as an 
independent company under the 
name of Wisdom Warehouses. 


and will be a wholly-owned 
subsidiary. 

The first discount centre is 
expected to be opened in the 
next three months. The initial 
aim will be to construct a net- 
work of six discount warehouses. 

Plans to move into discounting 
have apparently been in the 
pipeline for same time but 
Rediffusion is not yet anxious 
to release full details of its 
programme in this field. 

Currently the bulk of the com- 
pany's profits is derived from 
TV rental and in the year to 
last March 80 per cent, of the 
£11.7m. pre-tax profit came from 
TV and radio sales and rentals 


together with tbe company's 
cable TV activities. Manufac- 
turing. predominantly of elec- 
tronic equipment, accounted for 
a further 10 per cent., while 8 
per cent, came from overseas 
activities. 

INQUIRY INTO 
STRANDING 

Tbe Department of Trade and 
Industry has ordered a public 
forma) investigation into the 
stranding, on February 9 in the 
PentJand Firth, of the fishing 
resse) Ross Tern. The date and 
place of the inquiry will be 
announced later. 


Fire damage up 71% at £105m, 
in seven months to July 


VOLVO 

The Volvo Group of Companies. 
Interim Report for the half-year 
ending June 30, 1973. . 

The unaudited results for the first six months of 1 973 

with comparative figures are as follows 

(Millions of Swedish Kronor unless otherwise stated): 


Dagenham stewards 
seek apology 

riY QUft LABOUR REPORTER 


« si 


Vt*> 


DTSPOKEN remark* in the 
S-'hyMr.' Henry Ford n on 
tittdajr ibpui (he quality of 
tftistmade Ford , cars and his 
woipt iop hf one of the four 
Md -Daffluhara plants as the 
WSWol of the world " drew 
rangry rcspww from shop 
P'riVsyesrerday. 
ftth : .Beraard 1‘isrinabam. the 
BMtfisr of thc Dagenham plant 
«ted out - by Mr Ford — the 

n?ri«iri--«a}d he was swfcins 

committer meet- 
f^rtad^wis tonklap for explan- 
from the "company and 
togla* for . - the " cesspool - 

!*'W» s p e e c h laum-hine a new 

gW in Mftffifarnsa. Mr. Ford 
srLnbuie the 
BOfciifaiUty-- for . any quality 
with the mansse- 
Wbeti': comparing British 
SJfPfcdBfW with German 
^ W apterparts 
j&e iSOp.-tHWa rdi: at Dagen- 
jMa.hi * AUkiemcnt however 
» Wh toctidiiL In Germany is 
on last year's 
£ «Sid & writ way,, the 
the Ford national 
**n*w. eomrnSttre. also said 
' "tilnNlttilt Ford ear* were 
<p°fl ts linybadyV “ and wr 
L* *n(eod ip be played off 
• ilWtafif - worker* in' 

V • .■ ' 

he. shop are wardi '.are also 
ft tig 'ever 'being approached 
? A -Soulbiq transfer of the 
k-aUw wMfii Mr Ford said 
-."fen by. women 

gumnrariii* plant 
request .for tn apology tor 


the " cesspool " remark is 
thought to have been referred 
to the Ford Central Office at 
Warley, Essex, for consideration. 

ASLEF wants 
better offer 
to drivers 

By Our Labour Reporter 

THE EXECUTIVE of the 
elated Society of Locomotive 
Engineers and Firemen yester- 
day agreed to pre** 5 for tro P'™^' 
propo>als for rc-srructurm R train 

drivers’ pay. 

ASLF.F leaders are hoping for 
an improvement jpJtay on the 
current proposal of £5.05 a week 
increase! over the next two and 

a hair years to «> T * r the 
fion of bonus payments and the 
unsociable hours of twin dnvtt* 
and their extra responsihilty at 

hi The SfMM tramdnv^ pay 

S meet to review PJW* 

A number of the union s 

branches a?fr ® n< nf 

Slow progress m a 

meeting fails to reacn a 

press for a meeting rttoen* 
wavs staff national eounert ro 
eta talks on a more formal 
Footing in an attempt to spe d 

up proefcsdings. 

More Labour New * Page 3a 


BY MARTIN ROUTH 

A LEAP of 71 per cent, rn the 
cast of fire damage in Great 
Britain during the seven months 
Jaauary-July. 1973. compared 
with tbe same period last year, 
to flOa.Sm.. was reported yester- 
day by the British Insurance 
Association. 

Every month so far this year 
has seen much higher losses than 
the corresponding month last 
year, and it is probable that the 
trend will continue in August, 
caking into account the major 
disasters at the Isle of Man 
SummerLand holiday centre and 
at Pwhelli. Month Wales. 

This massive increase was des- 
cribed by Mr. Aongbals Mac- 
donald. chairman of the associa- 
tion. as alarming. “July Is 
usually a fairly quiet month, hut 
not so this year with 96 fires of 
over £10,000 against 65 in 1972. 

“The seven largest estimated 
between them to have cost over 
£Sra„ «u occurred in buildings 
not protected by sprinkler in- 
stallations," he said. 

Mr. Maodonald described as 
significant the fact that of the 
nine fires during the month 
which occurred in sprinklered 
premises, only one exceeded 
£100.000. 


U.IC 

FIRE 

DAMAGE 


He has oiled on the Central 
Fire Liaison Panel urgently to 
convene a meeting to discuss 
ways in which these “tragic dis- 
asters " can be . reduced ' in 
number and intensity. The panel 
co-ordinates 'nationally the efforts 

of fire prevention organisations. 

The largest fire of the month 
was at a .Northern textile factory 
where' damage estimated at £4m. 
was caused. There were also six 


incidents, each estimated at be* 
tween £400.000 and £1.5m. 

Fires continue to occur more 
frequently at places used by the 
public, like schools, hotels, and 
shops, but the BLA pointed out 
that the July figures did not in- 
clude the Isle of Man disaster 
or the North Wales holiday 
centre outbreak, whieb happened 
earlier this month. 

Fire damage in July is esti- 
mated at £18.4m. — nearly three 
times the £6.7m. recorded u year 
earlier. 

Smokeless fuel 
plant destroyed 

DAMAGE ESTIMATED at 

£500.000 was caused yesterday 

by a fire whieb destroyed a large 
part of a Rexco smokeless fuel 
plant at Thoresby Colliery, near 
Mansfield. .Nottinghamshire. 
Firemen had only --3 list started 

fighting the blaze when an 
explosion ripped out the walls 
and roof of one building. Pro- 
duction was halted as a result 
of the fire but no one was 

injured. 


Two-year-old tanker sold 
for “record £32m.” 


8Y RAY DAFTER 

A 2S5.000-TQN oil tanker, built 
two yean ago. for about £lQ-2m., 
has been sold at a record price, 
reported to be between £32m. 
and £35m- 

Tbe supertanker. Rasmine 
Afn prek- was sold by shipowner 
and builder A. P. Mailer of 
Copenhagen. Last night it con- 
firmed the sale to Liberian ship- 
owners. Adeie Navigation Cor- 
poration of Monrovia after * 
day of speculation on the ship 


■ale markets in London and New 
Yqyk. 

The ship, built at Molier’s 
Odense yard, ha* been on char- 
ter contracts for the past two 
years, primarily trading between 
the Persian Gulf and Europe. 

Mailer would not confirm the 
selling price. It did confirm, 
however, that delivery would be 
in mid-September with the new 
owners taking over the ship on 
a rharter-fre* bar.;, 

Tbe extremely high pnea 


reflects 'he ' record levels now 
being attained by owners ta the 
charter market. These.' in turn, 
have been caused by the demand 
of the US. for oil lo fill Its 
energy gap. bie uncertainty of 
the Libyan situation and the 
general trend of oil companies 
having under-estimated demand. 

Tbe fact that the Rasmine 
Maersk is Immediately avail- 
able for trading in the open 
market has been a major factor 
behind fhi* premium price. 


January — June 
Sales 

Operating income 
Income before allocations and taxes 
in % of sales 

Adjusted income in Skr per share* 

12-month figures 

Sales • 

Operating income 
Interest — net 
Miscellaneous income 
less miscellaneous expenses 
Income before allocations and taxes 
in % of sales 

Adjusted income in Skr per share* 
Investments (excluding acquisition 
of companies) 

Number of employees 
on last day of period 

Sales by product group : 

Cars 

Commercial vehicles 
Marine and industrial engines 
Construction, agricultural 
and forestry machinery 
Aircraft engines 
Other products (development 
projects, tooJs ; etc) 

Total 

Sales to the Swedish market 
Sales outside Sweden 
Export sales from Sweden 


1973 

1972 

1971 

4,175 

3,339 

2.848 

468 

325 

239 " 

488 

344 

246 /';~v 

11.7 

10.3 

8.6- v 

18:70 

15:80 

12:— • 

ly !972 — 

laa — Dec 

July 1971—;. 


June 1973 

8.182 

869 

39 


7.346 

726 

36 


June 1972 

6,595 

525 

34 


-7 —4 - 3 . 

901 75$ 562 

11.0 10.3 $.5 

34:50 29:10 26:40 


47,000 44,801 42,700 


4,756 

1.712 

378 


4,332 

1,598- 

335 


3.922 

1.292 

295 


907 £19 

291 ' Ks 


8. 1 82-v. '^7346 6.595 

2.345: J 2.209 2.058 

5,837 5.137 4.537 

4,164 3.728 3.311 


* Adjusted income refers to income before allocations au&fexes reduced i>> a tar burden or 
53 <*0 (50 for 1971). Between June 1973 and June IK# ihc rrfimber of shares increased 

bv 20 °Tti- $ 
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DIVIDENDS ANNOUNCED 


British Rollmakers forecasts £1.54m. 


THE BOARD of British Roll- 
'' raakere Corporation is looking 
_ _ forward to results in the second 
-- ' -half of 1973 at least as good as the 
pre-tax profit of £769.375 now 
reported for the 26 weeks to 
■'tune 30. 1973. 

For the corresponding half year 
•if 1972 a pre-tax profit of £443.375 
was reported and Tor the full 
■ previous year, profit was £1 Jixl 
A n interim dividend of 3.5 per 
cent net is declared, equal to 5 
r -per cent, gross i4i per cent.). The 
’ previous total was 12.6 per cent. 



20 wits 

-C u ks 


1973 

1972 

Turnover 

6.72 L0M 


RoUmajdnfi divmou 

4.5K0.taia 

3.474.00U 

Machine tool 

-j.isi.ew 

1^18.000 

Trading profit 

699.000 

431.000 

Hoimakliu; division 

4S5.000 

262,000 

Machine 100] 

214.000 

159 000 

. Tlnte rest A sundry tee. 

Sl.UOO 


-j;- v .iHa J una 

7\S.OOO 

454.IHW 

resi 

10.625 

10.625 

-.-^Profit before tax 

7HJ75 

443J75 

- Eaumaled Lax 

373.0UO 

1 79.000 

Sri profii 

395.575 

205.375 

.U/iwrlUes 

10.IW0 

9,000 

• .Debcninre reserve 

10, 0W 

10.000 

. . Preference dividends 

H.27U 

11.915 

MlribmahL- 

a«.ioj 

234,560 

I'eprc-clatioii 

3W.OOO 

ra.uoo 


INDEX TO 

COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company 

Page 

Col, 

Aquis Securities 

21 

8 

Moderna (Witney) 

20 

2 

Astra Securities 

20 

4 

MPI 

20 

6 

B rammer (H.) 

21 

6 

Nash' (Wm.) 

22 

4 

British Rollmakers 

20 

1 

Nu-Swift 

20 

3 

Cheras Rubber 

22 

6 

Pearl Assurance - 

22 

7 

Daejan Holdings 

22 

4 

Powell Duffryn 

20 

1 

Epic 

20 

22 

6 

6 

Regional Properties 

20 

4 

Jentique 

20 

2 

Scottish Cables 

22 

6 

Johnson Mart hey 

20 

7 

Slough Estates 

21 

6 

Leisure Caravan 

22 

5 

Staplegreen Insurance 

21 

8 

Low & Bonar 

20 

5 

Technology inv. 

22 

1 

Marling Industries 

22 

•5 

Tremletts 

20 

7 

Meat Trade Suppliers 

22 

8 

Wingate Investments 

20 

8 


Curran'. 

payment 


Alliance and! Dublin Gas 

inL . S ' 

jM Aquls Securities 8.33{k) 

m Bucknall Trust 3.5$ 

a f British Roilxnakers ..lint. 5(g)- 

H. B rammer int. 7§ 

Hlndson Print 4fl(o)t 

night but that looks to be too rvinil °^0c D ^ 

snap a judgment on a group with f° ^ u ^ onSl “ nffidri 

a proven growth record and an T™*. 0 fSLy 

order book up nearly four times nan/hy* 

in the 12-monlhs to June. Some Trade Suppllees ... 6J3(n>t 

raw material costs are a problem nitZi 

—copper and brass notably — but 5?“*^*?* Sfif' 

the new multi-purpose ex- 5ttf * 

tinguisher now accounts for 50 Repraatns (Excavations} 

per cent, of the sales mix (up n rhs+ 

from a quarter 18-months ago), Slough Estate s •■■■■ 

production Is apparently accelera- Staplegreen Insurance ... ll.ra(b)t 


. Date Corre- Total 
Of spending- for 

payment dtv. year - 


bumper current half couid mean W”® 8 *® 2? tv £ s *~ “ ' *■?§ _ _ r „ , _ 

something close to £840,000 pre-tax Wnllam Nash int. 3.55 — 5 — 7 were rtprin,^ AFTER substantially Increased 

for the year. Pinpointing prosper- • Equivalent after allowing for scrip issue. f Pence per share. ; t On . Invoiced sales for the three interest paid of £684,200 against 
tire earnings at 2.1p means a net capital increased by rights and/or acquisition issue. § Net equal to xnonths, excluding Johnson £211,303 pre-tax revenue ^of wm~ 
p/e of just 14. last year's gross, (a) Corrected ~ - * — — — - — *- ■ * - 1 
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_ 

10 ' 
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3.5$ 
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5 
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4.5 
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Jan. 4 

10 

— 

24.45 

43(o)t 


4 . 

&3 

- a- 
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NOV. SO 

0.35* 

0.65 

0.62* 

70c- 

Oct 3 

60C 

100c 

90c 

0.62(jlt' 

Oct. 5 

0.75 

1^5 

LI7 

1.75$ t 

Dec. 14 

2.5 

— 
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1 ... 6.43(h)t 



£25 
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10 

..inL 12J5(p) 

Jan. 5 - 

12* 

— 
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NU 

— 
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— 
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JohnsonMatthey 
good first quarter 

Pre-tax prdBt / ;of Johnson liquid. . During recent weeks. 
Mattbey and Co*, precious metal ever, the cash element has 
refiners and chemical manufac- reduced to 40 per cent. o| 
turers, metal fabricators, bankers, fund's value, reflecting 1 
ceramic Colour and pigment ’Managers' belief that the 1 
manufacturers and decorative market is oversold, 
transfer .producers, almost doubled 
from £1,684.000 to £3.173,000 for 

the^ three months to. June 30. W|||Orate 

• In July the directors said they T 
expected' the current year to. be 

good and had no reason to believe fh| 1 He . -4T)* 
that their expectations would not p* 

be realised. * 

Pre-tax profit of £10,942,000 was . . . • 

turned in for the year to March fl 

31, - -1973. on which dividends 
totalling 13.125 ' per cent gross 
were declared. 


" The directors state that the 
: improvement in turnover in the 
. roll division achieved in the 
-' second hair of 1972 has continued * 
into 1973. The division's profits 
are up by £223,000 compared with . 
the corresponding period of 1972 | 

With orders both home and export 
at a very high level a satisfactory ; 
second half is expected. i 

The trend in the machine tool c 
equipment division has been much ON 


Jentique 

exceeds 

£0.74m. 


Regional Properties IQ A p/e 0 f just 14. last year's gross, (a) Corrected, (b) Gross of 8-2075p. (c) Included Mattbey Bankers, were £55,613.000 gate Investments dropped from 

Revnard (Excavations! H 5 * lp bonus. (d) Gross of 3.08 per cent. . (e) For 15 months. (f) Gross f£38£75,000). — 022,415 to i S7SM4 for the year 

ueynard (Excavations ) — 72 of 35p. Cg) Gross of 3.5 per cent, (h) Gross of 4-5p. <11 Gross of Precious ■ metals stocks are to March 31. 1973. Earning are 

Scottish Cables 22 6 A rfpn fllPIIC 0.4375p. . (k) Gross of 0291fi2p. (m) Gross of 02665Sp. (n)- Gross of valued at base prices. If market given as 5p (4.ap). 

— AAj>LI cl illl UbJ 5J25 per cent. Co) Gross of 3.01p. (p) Gross of 8.75 per cent prices had been used, the -amount Rents received jumped from 

Slough Estates 21 6 ■ . on the balance-sheet would have £564,754 to £14132.493. 

^ JT m AA -i/t been higher by £9,507,000 (1972 Results reflect the acquisition 

Staptegreen Insurance 21 8 iL f g 1 Iwi J M .. . _ . . . higher by £2,333.000). during the year of Fore Street 

Technology inv 22 1 Ul InVy •infill* effectively raised from 8.66 per provided a third of profits last Profit before tax was' struck investments and St. Alphage In- 

echnology in . 22 cent, to ? per cent y ^ r v “, is ?? *“ l £ >tre *’ d > afteT debenture and Other net vestment Company. 

Tremletts 20 7 ^ • Referring to the current which leaves Flotex as the only interest of £237.000 (£3a0£H)0) and . t ' ... . . . , 

1 Tl development programme. the laggard in the group. Mere tbe depreciation £283.000 ££250.000). An unchanged final divid end of 

Wingate Investments 20 8 /O JjC'l/l.lJ chairman says this amounts to good news ends rather abruptly. tmw- maiuiM 5n>ss--1.26p net is proposed 

r Mara. “We shall continue to add Earlier this year it looked as if ^ t° bold -the total at 3p per sop 

After higher bank interest of to this programme as suitable 1974 would see Flotex track in - sm fwa snare. A one- tor-one scrip is also 

£74,447 (£15.061) profit, before opportunities arise,- he says. .the black, but it may now be .Mutate* rax .... Mg LM proposed. 

increase of almost 25 per cent., tax. of .Astra Securities was On finance, the chairman says prudent to change the date to - \ LtS i £ 

Mr G. Meredith, chairman of £123.601 for the year to April 30. t he 8X0UP is well positioned to 1975. Meantime, the support at Minorities !.„!!!!! IB lu enm rents usa.wi SM.nu 

Moderns (Witney), blanker manu- 1073, compared with £211,752 carry through its currerft develop- 165p is some soUd net worth and Retained t.7» we Pratts — «3.ns 


fn« Hirers, looks forward to the previously. Turnover advanced ment and modernisation a 

outcome of the current year with from £2.GSm. to £4-65m. gramme and Is also wen placed to 

confidence. As stated in the interim ^se considerable further finance 

He reports that the current year report, no dividend is being as requirements become projected. 

. — - ■- • — • r - - Some £i4-im. was raised by 


has started with a despatch level recommended 


second half is expected. 3* I 8 / " unprecedented in the company's retentions being utilised far the reside p ua l 581 arrangements 

The trend in the machine tool history." investment programme. It is 113,6 ^ een mail f I? borrow iT4m. 

■- equipment division has been much ON A TURNOVER up from He adds that the balance-sheet anticipated that following this °? a uve-year basis. Terms have 

-■the same and the final profit, £3.97m. to £5. 12m., group pre-tax of the svoup and the profits year of ' consolidation some pay- P«nciplefor 

which includes a £32,000 recovery profit of Jentique (Holdings) achieved form a platrorm for menl ca n be resumed. A total » ur « ,er long-term mortgage 

from Rolls-Royce, is £55.000 higher increased from £541.417 tn future expansion. Management is 0 f 19 per cent, was pa -,d funds. 

than in the corresponding period £747.567 for the year to June 30, nlert to any opportunities which yea r. revaluations or 

of 1072 Turnover has now 1973. after £3674140 (£261,940) for arise, both externally and Intern- A one-for-ten scrip issue Is portfoUo. Mr button says^it is 

reached a record level. the first hair. ally, provided such opportunities proposed. . intended to obtain this 6V ®ry two 

Margins, however, in both dhi- And reflecting additional show a reasonable return on idf; lvn y 63 , - nest ° eu1 ^ m * MarC “ 

sions have reduced due to capacity coming “on stream** capital and effort employed, he _* _ * s S ar - „ . _ 

increased costs and it has been backed by *' excellent order assures. . £“"' 0, V, r 4.6M.K5 .AjVJts Meeting, Dorchester Hotel. W„ 

necessary to raise selling prices books,” the directors are confident As reported on July 19. the operam* 1 p^oHi " lijluit zuirs? 0c,ober *• noon - 
'• within permitted limits in order of further volume growth during Troup made a record pre-tax T^uon 4 - :w 73, r _. 3 Chairman’s statement Page 16 

to maintain the position in the the current year. profit of £209.098 for the year to Exin-oniinary credit .. »7jir. 'is.rsfi 

* second half year, they state. The cross dividend is effectively April 30. 1973, compared with Dn-M.-nt) \;.| tw.tio 

' A report on the group’s free- raised from 0 6166p to 0.6473p— £764134 the previous year. Dm- T J 

hold properties states that on a the final is 026658p net. equal to dends totalled la.<14o per cent I XJv /fTlfl 

2;oing concern basis the value is 0.38083p gross. Sross (15 per cent). At the time A-lvr tt mum 

- . E8.56m and current values in the 197^-73 1971.72 of the onc-for-one rights issue in Costs incurred in reorganising 

- ripen market are £5 74m These - . . „ £ „„, . January, 1973. the directors fore- the group are now at an end or KAT1C1V* 11 Tl 

‘taxations . hS SSTO- rax *«E Profits of £150.000. .re DUlldl Up 

vrrtten down figure of a little Taxation ajs.ios ;ifi.s22 accounts. he directors state. s 

. under £2. 5m. Net trout 420.rt5 Kt.ras a „ A major reconstruction of OT Ttl 1 y*l TX7 O \T 

. i The directors state that (VTll ^KtrBflTi- properties aimed at m ax im i s ing Jk\ »IH| Wdy 

--order position is highly satisfTc- “fSrM *”*’“** si{3« bu.m U“0 Wilt Je effidi e * cy ^ , 

• lory, and they are confident that ■ including export sales kio.om _ also add a substantial amount SUBJECT to certain factors and 

'* ilie group has a healthy and 'Ert-ssn- S rlAfllif to their values. Tlus revaluation after allowing for further Flotex 

expanding future The profit division was 62.6 per Ba fl| | B a will be included in the accounts losses, a broad review by the 

' : Davy International has a sub- cent - clocks, 322 per cent, fumi- «. t0 l974 directors of Low & fionar suggests 

si.-infial interest In the company lure - 311(1 51 P er cent - interest on jp A.I The directors state that orders net attributable earnings in the 

. short term'; denosits. ifha in hand and levels of activity second half very similar to the 

LC.V , VX. V "T l£il f IP ini’ PxnpriAnrprl chnnIH rmto nioonn onhiamJ fn, flu Ann 


yield of 6.4 per cent. 

First half 
advance 
by MPI 


Profit before tax ... . 3J.73 1.M4 proposed- 

Taxation ....: . I.4U 753 J9n-73 1971 . 7 

yer profit LTsi 9is r f 

Minorities .._ IB lu Gross rents 1JS3.W1 501.754 

Retained 1.736 Mu Profits — tbj.sw 4».ns 

. i ■— — [merest 894. nw 

Fixed. Assets " 13.762- 13.173 Pre-tax cc venae — 73, SM 2ZZA5 

Investments 1 6.181 5.079 Toxannn* — 72.235 17.77n 

Net current assets • 34^29 43.»rs Net revenoe - 6.H9 3M.639 

Total assets ...... 54.77* 62-223 jf/nurfrfes 4-0M — 

See Lex Available — 515,793 263. 

- - Dividends . 17B.4« 107.983 

* loc lading £37.096 fnfl* ACT no: 

VAVASSEUR NORTH . “"Apropos* to oeek .ppn.nl 
AMERICAN to permit unrealised revaluation 

Vavassenr North Ame rican surpluses to be treated as profit 

Trust has its first dtistribu- available for distribution by way 

tion amounting to OJJp per unit of dividend so far as necessary 


1972-73 1971-7r 

E X 

1JX3.W1 5A4.754 

7SJ.SM 433.718 

8B4.21W 211J02 

73,464 2Z2A5 

72.235 17.776 

6.729 S 94.539 

4.0*1 — 

515,793 263.681 

178,4(6 107.883 



2375 

2973 


£ 

£ 

Tuntosir 

4.650.07^ 

3.67DJ13 

banlt interest 

“4.447 

15.091 

Opcrailnu profit ... . 

123.601 

2U-753 

Tasa uon 

47.:<M 

•.1.725 

£*:ro -ordinary credit .. 

;rjir. 

•29,7Sfi 

Dividend 

Xil 

104.120 

Minorities .... 

Nd 

fi-is: 

Ritalort 

59,274 

55.Q8! 




3 971! -73 
c 

1971-72 

c 

Turnorer' 


s.vnjoi 

3.960.67B 

Profit before 

rax 

747367 

541.411 

Taxation 

■ 

32fi.fl.12 

216.622 

Net profit 


420.715 

324.793 

Dividends 


l-Ui.TTS 

1G2.S0O 

Scrip isstK- expenses 


— 

Forward 


610.341 

B03.DI5 

* Including 
H217J531- 

export 

sales 

£210.004 


gross (15 per cent). At the time 

of the onc-for-one rights issue in Costs incurred in reorganising 
January. 1973. the directors fore- the group are now at an end or 
cast profits of £150.000. are provided in the 1973 


intended' to obtain this every two Taxable profit of MPL formerly (0.428p with the tax credit added), to make good loss re venae 
years', the next being in March Musical and Plastic Industries, During the accounting period resultjpg from interest (and other 
next year. “draJmed from S toSES# from January 22 to July 14, 1973, outgoings) on properties and m- 

oSoS^f: n«^ heSler **** W ” JSSUffMSdrf 2y&^3S?*5iBofp£ acquired^Sr inW 

Ctaurman's UX P^e U ^ S& ^SgSgtSSi 

For 1972 there was a single 10 performance is largely due to the reviews or reverwoira. 

T J per cent paid from profit of policy of remaining substantially Meeting, October 23. 

iOW ann £223,466, before tax. 


Low and 
Bonar up 
at midway 


Chairman Mr. J. A. Cochrane, 
says that pending publication of 
the Stage Three counter inflation 
measures, the Treasury is unable 
to indicate whether any payment 
for 1973 over 104 per cent, will be 
permitted. 


Tremletts tops £1.77m. 


short term 5 denosits. 

• comment 

Jentique has put up a very con- 


Powell 

Duffryn 


GROUP PROFITS for the first four 


Taxation ■ . m ^2 accounts, the directors state. * to indicate whether any payment AIVUUVIW 

S-B? 33 RS 1SJ„ O m !ft properties' 3 aim«| CQ af U maital,lns at Wil d WAV JEHUT ' 101 P?r C “ L " ffl ** AGADa^r an .orece* opti,.^. (£3 .4,«, toApn,, 

Soup iPitK- expenses (.27* - ihe efficiency of activities wiS ** J T^nover for the six months at ° F “> excess of £1.5m^ group pre- over and -Ilf 4 to profit (dehcit 

- F iSjok export fai^ 1 Jioiow also add a substantial amount SUBJECT to certain factors and Ota. (£L09m.) comprised musi- JJ'cPtSS. for’the^vear to C «Sreh nSow ^inSSI) “anS”* 1 * SI" 

i £217^53'- t° their values. This revaluation after allowing for further Flotex cal £L2flm. (11.08m.) and funeral £ m o??) niofir • 

The profit division was 62.6 per COJITS 06 iMi U,u be 1Q riuded in the accounts losses, a broad review by the £02lm. (nil). J 1, , 1 i? 7S ’ ^ it run P n «,t 

cent, clocks. 322 per cent, fumi- l to IOTA. directors of Low & Bonar suggests Since the beginning of * e W^JeSembcr^l at d p30^ 

ture. and a.l per cent, mterest on jp j a The directors state that orders net attributable earnings in the second half two acquisitions have.-^ 0 - 68 ^ uQA»m-).ior the first six vv, tseptemoer »i at k*.JU a.m. 

short term5 denosits. ifha in hand and levels of activity second half very similar to the been made in the funeral division. , .. . * 

a cnmmnnt U " ■'** *»*"B experienced should make £749,000 just achieved for the first Half-year J dividend of 8.08 per 

• comment . „ the profits for the year to April. For the corresponding half year »» c® 01 - net eq dal tD A4 per cent. |c;e|ip Mrwc 

Jentique has put up a very con- ^ f a f 1974 more reasonable in relation earnings were £722,000 and for issstos UKRSTi Ei. NEWS 

sistent performance over the past r'rUm «« nnft in 10 l ^ e lur °over. the full previous year £L62m. At pjog. . |^.*““ . "aesCagr 1 ^',439 mitted ^J 4 

financial year: turnover growth c^f^nn^hn, directors O ponli Chairman is Mr. D. G. Dukes, the pre-tax level, profits are up &u* interest'-"!- : XS2& 4J41 D >>cr'rkAT C pirnTC 

over the two half years has been n“un- from £1.62m. to £L73m. The Um interest - If •• HOSED ALE RIGHTS 

“roSfu, «"«* “«m r M nl ner p «m ?n or bJmuiV tJS • comment g»g »«r «. rer 1971-72 wal ?S* W |S SS- ?f ff'iSS&iS bSS RESULT 

Both clocks and furniture have ^ UP "°'f r Ji?" 1 to Vslra h h , aa changed its spots ; An 'interim dividend of 1.75p Wet Prtlfit ' '• „ r * hv Kofiedale Industries an npunces 

done u ell. though the growth in )' T n,- ThP ordir'imake n-2 so ™ ewha * s ', nce f the I ® 71 - 72 >’*ar n e t is declared, equal to 2.5p m comment thL that in respect of its recent rights 

exports (up 44 per cent) have The .ider intake ia. end so me latest results are not cross (same) The previous total ^ wllliiicll ~ . internal means, coupled with the jg^p acceptances were received 

been of particular help to the p ecord— export nrders secured strictly comparable; the invnst- ® as jo^n * P In order to assess MPTS first-half acquisition of .companies, wiR f or 846 J72 P shares, including the 

clock side which is siartin? to “'ll ment dealing coropny ha* been ‘ six months profit perfonnance, it isn ecewary benefit equity holden .over a full entitlement of 701,15! shares 


me j-ear io April. For the corresponding nail year 
5 f v,?su(fi 19/4 * more reasonable in relation earnings were £722,000 and for 


growth 40 per cent.: 36 per cent. 


ROSED ALE RIGHTS 
RESULT 

Kosedale Industries . announces 


months of the current year of cent! 

Powell Duffryn Group were ?® r *lT* , W T S* 11 h K.! F*o 


Powell Duffryn Group were * 'J , _ R „ „ vr„ Four wceki' industrial dispute two divisions metals and electrical Gro " p ,i4, “ 19 - S75 

p osition C * a st*" V y ear * Vha^r ma n J ffi SSStt increased Jm WaJ J^\ e | i e . r ? r0 t , i UC i 4 ,? n en ff. e ® rin - This f reorganisation SSSSJSm ~ ' . *5 

nnii, siient last vear and conMder.ibly dl JP‘‘t chti -'' 10 , n5 . rfr ^ t!> - bl J entailed some factory moves Associated income .. 233 

A, |H°?;^* more ifto be a!lo??ted in l9?3 74 ! 1 9 c 2Si ^ ^ "J"™ disrupted produc- m before rax a.« 


TOWER ASSETS 


components. 

••Nevertheless, in resvrd to the 
year as a whole T remain opti- 
mistic," said Sir Alec. 


Moderna 


9 comment 


With satisfactory order books 
and sales to date showing an Xu-Swift fell 51 p to 29Jp 


NOTICE OF REDEMPTION 


Occidental Overseas Capital Corporation 

8 ?'4 Co Guaranteed Sinking Fund Debentures due October 1. 1979 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agreement 
dated as of October 1, 1969 between Occidental Overseas Capital Corporation, Occidental Petro- 


run down while the other com- wn isrra to strip out the contribution from period of time and will ensure subscribed for by Heenan Beddow. 

panies have been housed under „ . * . * the Chappell acquisition; cen- that growth of attributable earn- applications for 2,746 

two divisions, metals and electrical S roup 1 ?-fS 1 lf?r tralxsed charges for the group ings and * assets continues, .says shares have been allotted in full, 

engineering. This reorganisation g^recrauon ""i;. confuse the issue, but K would, the chairman, Mr. J. fit Pike in JJdThe balance of 292482 shares 

entailed some factory moves Associated income .. 233 i63 seem that organic growth has his annual statement; .. . . .. nj ^ ta icp n m> bv the nnder- 

which in turn disrupted produc- Profit before rax i.B* 1.628 been around 10 per cent on a ' ■ Although. the print and packag- v ,Titers. 

tion, swelled bank borrowing and J“ aUon o, ** sales rise of 18 per cent The ing division has been disposed of, 

depressed profits. The changes r.'iiJJfX” T=? group reckons that the main four more engineering companies TOW PR A«PT« 

are now being reflected at the .LZ! Tri growth area is still the musical (The Rets* Engineering Company, iUWtR A»tll9 

profit level— two lossmakers TK( , j: ro ,, nrc ct a t B *hnf instruments side, and profitability F. A. Standen and Sons Metadallc, The directors of Tower Asse 

accounting for £110.000 are now * Vi ‘ h * « n H “ now on the uptrend thanks to and Industrial Impregnations) announce that in connection wit 

out of the red-while reductions t ^ f per ‘? d g 2SLfhi tlK volume gains. Tbe funeral divi- have been acquired. the recent rights issue of £4i 

m stock and efforts lo collect S52" hto „ With the si°n is expected to grow only via Holders' funds have expanded 10 per cent Convertible St« 

debts more quickly are helping acquisitions, and a number are in to £8£6m. and it is intended to allotments have been accepted 

to cui borrowings. So. with many h “f r a o r *r the pipeline in addition -to the make full use of existing cash respect of £3,280,347 of stock, ai 

of its problems already out of the “™ ngs as Irom uecetnoer latest two* as things stand at the resources and available borrow- applications for additional -sto' 

way, Astra should have a better iy ir moment, annual profits from this ins facilities in order to increase have been received in respect 

ir.idins year in j97S-74-which is rwSt^tn mJS soiSe are rSmting at roughly growth of assets and earnings, of £2^38.538 of stock. . 

i-'.n* w« of tonic the share, ilS aSSS tlit tte sag Mr Pike . Elements in re^ct of a ppl.- 

«ml ed -u 0n « a net J 1 *** 2 ,/e u at exceeded partly due to a reduction current rate 0/ progress Is main- , ^ e ^ rdl ^5 the disposal -of sub- cations for additional stock have 

h?T per cent, off the 1973 f n C c a nad&n^ taxation orT S- annualised profits ought rid^nes. tge duunnan says the been made as follows: Up to £500 

h,3h - SctSSig cSmpSSe? to be around £340,000, which puts “J M^inat^nce have been _i n flU ,- over £300-3bout 28 

The one exception the directors Jf* *5“ a * .°“ a hoi^s but aS) p f r ™ 1, Witb miniiniuxl ^otrnent 

T> State has been in the new electro- diluted prospective fnet) p/e of also employ and of £o00. 

KPainnal florldne nmipct Flotex Mf — a rating that seems appro- customers. Moreover, iremietts 

KCfelUIldl iffSa'Birtt.ftrtt.ttMM* r^d^gro^h^hiS Ss W. & J. GLOSSOP 

Prnnprtips proved longer enduring than • 'enabled the companies concerned W. and J. Glossop intends to 

A 1U|JCI 11C3 anticipated. The consequent riir|-r/-i _ , ■ to be sold as viable and profitable make a; scrip Issue on the basis 

interruptions to production have J^FIC DrOD€rtieS enterprises, - ' of one for two. The company 

nOllPV resulted in losses for the r wr ^ the time of reaebing agree- also proposes to repay at par the 

r v,lv J x> s t months being on the same 1I7nr i.l. f'lfim ment for the sale of the print and 6 per cent Cumulative Preference 

pr-pninx r iu sc^lc - ^ha^e in the second W OJI LH iZolll* packaging division the Stock shares. 

THE EFFORTS of improving the half of 1972. Progress is being T1 * - 


Regional 

Properties 

policy 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency Agreement qilflJil , of lh g , 10 rtfolio anj the made thev Itate but it is now « is the directors' opinion that Exchange listing was temporarily 

dated as of October 1, 1969 between Occidental Overseas Capital Corporation. Occidental Petro- acquisition of prime development dear th^ the tossed which will at April. 30, lflra, group properties 

leum Corporation, Guarantor, and The Chase Manhattan Bank (National Association*. Fiscal sites, carried out in the past year, have to be absorbed from the of the Estates Property Investwnt 

Agent, £373,000 in aggregate principal amount of the above-captioned Debentures mil be re- will be continued in the future, initial stages of this project during Company had an opra t ? ark - forrcsnmnHnn reqiurements 

deemed for the sinking fund on October 1, 1973 at the redemption price of 100ft of the principal chairman of Regional Properties 1973 as a whole, will, largely on vSu« stafes°^ Yea * 15 imiu 


At the time of reaebing agree- also proposes to repay at par the 
ment for the sale of the print and ®' P® r cent. Cumulative Preference 
packaging division the Stock shares. 


amount thereof, together with accrued interest to October 1, 1973. 

The numbers of the Debentures to be redeemed are as follows; 


345 1693 3073 


5905 

696T 

7939 

8874 

9504 

10604 

11666 

12634 

13704 

15033 

153-30 

17603 

6089 

7043 

8022 

8682 

9633 

10613 

11SS8 

12704 

13731 

15113 

16491 

17713 

6179 

7094 

8031 

8722 

9630 

10673 

11637 

12340 

13757 

15178 

16500 

17773 

6284 

7196 

3056 

8727 

9715 

10710 

11745 

12930 

13937 

15234 

16527 

17832 

6312 

7217 

8158 

8864 

97*6 

10743 

11775 

12972 

13943 

1S3C9 

16567 

13C43 

6331 

7218 

8194 

8371 

9826 

10765 

11851 

12974 

13953 

i5«' 

15586 

13091 

6352 

7233 

8232 

8289 

9850 

1C309 

11853 

13074 

13559 

15333 

16639 

163-2 

6385 

7280 

8236 

8905 

9893 

10883 

11834 

13C99 

14354 

154G9 

16715 

15361 

6434 

7290 

3279 

8999 

10020 

10933 

12059 

13133 

1JC-60 

154 3 5 

16717 

12474 

6444 

7292 

8304 

9007 

10131 

10947 

12060 

13229 

14435 

15494 

15897 

15430 

6559 

7394 

8381 

9057 

10172 

10)73 

12066 

13234 

14594 

15497 

16354 

13530 

6569 

7396 

8332 

9075 

10212 

11024 

12367 

132T5 

14610 

15542 

16985 

13516 

6587 

7496 

8423 

9104 

10269 

11066 

12408 

13243 

14619 

15357 

17C37 

13725 

6658 

7523 

8445 

9109 

10323 

11034 

12451 

132E3 

14621 

15617 

17C54 

13743 

6692 

7537 

3535 

9117 

10324 

11163 

12463 

13233 

14712 

15669 

17C34 

16765 

6734 

7604 

6546 

9135 

10347 

11193 

12328 

13433 

14761 

15" 9 

17163 

190=4 

6800 

7621 

357E 

9136 

1C374 

11197 

12532 

13452 

14771 

15750 

172=6 

19218 

6324 

7632 

8593 

9139 , 

10379 

11206 

12549 

13564 

14E20 

15337 

17342 

13324 

6896 

7774 

3601 

9216 

10417 

11353 

12551 

13575 

14909 

1 "o-2 

17499 

19079 

6933 

7735 

8612 

9273 

10503 

11421 

12565 

13532 

14999 

16094 

17503 

195CZ 

6952 

7903 

8627 

9404 

10546 

1 1441 

12605 

13610 

15055 

16133 

17507 

15628 

6955 

7914 

8654 

9416 

10603 

11556 

12614 

13633 

15020 

16271 

17571 


e will become due and payable on the Debentures to be redeemed the 


Mr. Bernard Sutton tells members, account of the heavier incidence the £1753m. book value states Mr. • ibtj-is ibti-ts 

The group, therefore, should of depreciation be substantially ,5 , .? err ^ < enwraaa • " moo nwo 

be well cushioned against all but higher than those in 1972. It With many of the properties -at Turno ver _ .29.334 8.12s 

tie most severe restrictions, he follows that the break through into pr^ent uncharged they are satis- W« rax — M7Z K7 

. profitability must inevitably be JELV&ESE S mttT" m -g 

Summarising the new pobcies delayed. finance for rts immediate develop- Net ancibiaabjp 959 -«t 

the chairman draws attention to The current economic situation “fnts. ho adds. . . Extra- ordinary credits . S2 • -• 

the redirection of c-mphasis of Ihe an d the gencrai inflationary and Looking ahead, he says Further . Dividends lu 113 

portfolio away from residential monetary malaise make it difficult Continental sites, particularly for . : 928 277 

into commercial property: initiat- to predict the final outturn of tbe .Sit' A breakdown of turnover and 

m2 a programme of commercial second half they state. iS? iS2’ profit (£000s omiried) * shZ 


Notice of Adjustment of 
jjj • ' Co nv nr vi oa Price 

Sf RAMADA CAPITAL 
CORPORATION N. V. 

26e B J /n % Convertible Gnarantead 
(Subordinated) Debentures 
Due 1986 

113 (Convertible on and after July 15, 1972. 
277 into Common Stock of, and 

Guaranteed on a subordinated basis by. 
r)d Rama da Inns, Inc.) 


addition 


ma a programme 01 commercial second half they state. **V . V % * a brofif ffikMle nmiriodt ' chnwc 

lievetopmeat. in addition to PrinciDal activities includes e rites for industrial and com- As « result of the distribution on July 2?. 

S3SSIB, \^SS^JSS^Si JSSSS- STZSSSFS&%JS& JaasMSsMngstBs: 

nssr^i^r ,easeh0,d '" s - “isssss irmstirSi- swb'asj&.'SJMss 

These policies are now well A - ftr n«iant property mcome for the ^ar to ® dl aiS ^ a ° n ordbmted i Dibeoturus Due i?86 may be 


principal amount thereof together with accrued interest to October 1, 1973. On and after October 
1, 1973, interest on the Debentures to be redeemed shall cense to accrue. 

Payment of Debentures to he redeemed will be made in such coin or currency of tbe United 
States of America as at the time of payment shall be legal tender for the payment therein of 
public and private debts. Payment of Debentures redeemed at the hereinafter listed offices, of 
Paying Agents __qqt-sidp. of the United States of America shall be by a United States dollar check 
drawn on a bank in New York City or by a transfer to a United States dollar account maintained 
by the payee with a bank in New York City. 

Payment of Debentures to he redeemed will be made on or after October 1. 1973 uppn* presen- 
tation and surrender of said Debentures, with all coupons appertaining thereto maturing after 
October 1, 1973, at any one of the following Paying Agents : 

The Chase Manhattan Bank, N-A- . The Chase Manhattan Bank. N.A. 

(Agency Division) JI Rue Cam bon 

1 New York Plana Paris. France 

New York, New York 10615 _ „ 


I interests ate held. reported on au-usi * net “"“e and ari minLtration theO^r* Convertible caoi^rood fS«b- 

rhese policies are now well a rnmment property ^come for the year to eaSTcisn?- - - okK»«««i 1 Oibeatun* Duo i? 86 may be 

under wav and Mr Sutton re- ® COmmcril April 30, 1973, was £l-27m. absorbed (£154). - conwctcd lata Conw»o Stode of Ronuda 

nnr 4 < "Onri nrft"r»»« Ijiw «nrl Bonar's nrnfitc are 7 ner (£lJ!2m.) 'With a. dividend Of - value Of goods Inns, Inc. htu bwn adjusted w S 15^57 per 

AV Icpor,?™”;' ■.T U |V 20. not «nt. ahond of after sfc, 3^375p (3J75p) per 25p abare. gfftg, rj^nS 5 3t “ rccffecUvc July J - 

proiii for the year ended March months, but the general trend is Meeting. Great Eastern Hotel, s ;*i s ’S? , L l ^months £3,267,000). R«mad« Capirai Corporation N.v. 

ni. 1073 fell from £->96.547 to apparently still very dull The E-£. September 21 at 12.15 p.m. Ccmnaught Rooms, — — ; ; : 

£369.097. The total dividend is good news is that Canada — which Chairman's statement Page 8 "The subsidiary,^ Melbray Group ’ ' 

reports a turnover up from 

RESULTS AND ACCOUNTS IN BRIEF of 1 £918’000 (S?M») . aX mbiect t> to j f pilVi <y « ^ 

PHILLIPS PATENTS (HOLDINGS)- i£30.3Sli. Dividends 04^92 i£42J47l and Cl.Mra IJSJSm.) teas OUtgOiI>8B ELSSnj- fbr tile ye^r^to March ^ 8 T9ra 8A> tfl/Y/b PA 

Dfwd.n.1 cf 0.5p IKI equal 10 onp sross sbareholfters’ tax credit £14.687 (nil*. U0.77ntl_ ProfU E346£21 (£434^90} before TTKH v tZ aermn fnaifunn' unnaw 

mr rear tn iSTn lasalnsr IJUo Forward 26.668 (ES. 414'. not asset value lax 7238.000 (£209,4731. Minorities £17.4X3 I1D ^ DU0 ‘“WWO) . 21far'ftnilSharB Account fdass21. 

' iUHMii . Turnover £2.37*l.8*n ir.-r sture. after deducthiE prior, ebarges iffLOltn. Attribotable £291^40 fdS.4S8>. 3nu there IS a surplus of £444.000 !«■»*#. 

■.;.’24.«0i. N-t pro? 1 £5. , .ttj7 tf«7.7ir.i at Intimated market value. 55.7p i37.4pi. Retained OlS.lCO <£18i.fSZi. Fixed assets (deficiency £919.000) transferred - IkaminctonSm I aV ' /.Itw 

i f; :I £6 ; >il '.charae IIS.60S.. GROUP 'NVEmTIRS—aiSulls rnr year £25.74m jrtS.S4m.L _ Cwreat wets to reserves. B^ld^liockn- j— jsfj . 

, 1 — y i n ' v .'M mu Inn) 


The Chase Manhattan Bank, N-A. 
Woolgate House. Coleman Street 
London, E.C. 2, England 

Hambros Bank Limited 
41 Bishopsgatc 
London. England 

N. M. Rothschild & Sons 
New Court. St, Swithin's Lane 
London. England 

Banque Internationale a Luxembourg S A. 
2 Boulevard Royal 
Luxembourg, Luxembourg 

. Bancn Cntnmerclaje Italiana S.p^V 
Sede di Milano 
.- 4 Piav.r.n della Scaln 
'Milan. Italy 


The Chase Manhattan Bank. N.A. 
41 Rue Cam bon 
Paris, France 

Banque dc Paris ct des Pays -Baa 
3 Rnc d’Antin 
Parks. France 

Algemene Bank Nederland N.V. 
Amsterdam. Netherlands 

Banque de Bruxelles SA. 

2 Rue de la Regence 
Brussels. Belgium 

Commerzbank Aktiengesellschaft 
Dusseldorf. Germany • 

The Chase Manhattan Bank, NA. 
Taunsanlage 11 
Frankfart/Main, Germany 

Dresdner Bank Aktiengesellschart 
7 Gall us Anlage 
Frankfurt /Main. Germany 


- Coupons which shall mature on. or shall have matured prior to, said redemption date should 
be detached and surrendered for payment in the usual manner. 


SarsiKAs tor ■share 2.1a >2.5pi end-^d Juno 30. 1973 alrcadr reported with fE. flirt]. lOjtm.) and UabRtries £fl.69m. 

HOUSE PROPERTY COMPANY OF ncl asset values. Investments si valuation <I7.33m.>. 

LONDON — Pro Hi half-rear to June tn. £7.6m. (17. 16m. 1 . Quoted, at maritei MARAWAN (JAVA) RUBBER PLANTA- , 
lt>~. rjfl 7“s ■ £15.29 before tax m! value in U.K. E4.84m. (|4.72m.l. Abroad Tl ONg— investments in Indonesia SW.9:9 
l--. Durins period .seven nroperut-i £2.85ra. i£2a5m.i. Unowned fat directors' f£94Jtgi. reprosentins ho kilns In N V. 
sold anti i*,-o iom: leases of flats granted, valaatloni. JS0JS! tOOMSi. Chairman Tiorah mas Kenoetren. Cmrwu assets. 
Scvm fr.-.hold ground rems disposed at SJ « certainly in botti North America and I3.7W l£3.3in and liabilities £9.974 (£9J2Si. 
and ?■•, c srotod r.-np* tr -aiei. reduotta U.K there are special problems Dividend MevUUR, Three Quays. E.C.. September 
pnrJsiio by Ii 4.590— Capital surplus ans- restrictions, in particular, diminish re la- 24L _ ' 

£'.».5!7 <i^i*i73>. Devciopmrm at ,,x ‘ ! artr.icilons o£ eqiuiies against fixed “ nuEL . "BATH and SONS fmsau- 
v.'iRdsrtr ‘old and prnfirs inelud-d tn interest securities, and at borne there Is ractnev and marKetlnj of vride range of 
tiaur-'. Two-ior-three scr»a ls-.ue already prosewci o( a sencrai ciecuon. Kewnhc- P™ 8 8 a ri_. .ravdaebs*. —M 

mnecnr-l l-‘s there li fair chance that outlook -? iv ^L tld ^. 3:L5,J . ft*.. re ar en ded 

MADEN AND IRELAND GROUP "'ill have improretl by on*] yea. Meet tea. T** 

•lotii«-..JT ntannfacturerf and moior 2. St. Mary Axe. E.C.. Sc pi ember IB. at 

"■ 4?i ‘ M P ' m ' (02,450?! KcUtacd" ISL078 (CS^hl. 

-|.r. NnnhSi Ilvij.nj < no ~div ■ * waLVERHAP«F-TT3M RACECOURSE CD. Fixed assets n 30.446 I£ILU>21). Current 

■ .. . ...miL.-m uiiiu-na no <11 v.- _p IV |dcnd for IB72 was 7 per cent, net assets £415.380 t£349.787i and . Uabdittec 

««««,A .UVUSTMEHT TRUST BtanWhmu. 

Ttl :.r r^ P Z.^T n tt Sl-anS: F^d “" T * ^ vohm- 

- m;.j- Sir foil .oiv.irinn -if loan swek. .ST vm ol22 f . ary «tauldaUon>-Bafaiices at bank on 

a: -I San- would &• ?S ? . fwintes n«l iRIWmmii iSSm Juno Ml 1973 H' 487 Net assets 

GISE3 AND DANDY -builders' Raccltours” ‘ Seoiemi»r l7^ Mo'n. 5I J 0,4 >11.5071. To dato bo^Sb dlstribtned 

t ? r-‘ v .nt' ard .rei.mnn*;.-:— Croup lure- SeDlenl00r [Mon - 10 shareholders. Final UqtWIathiD 

at '.•'j i>iu -j Mr h-itf year w MIDLAND TRUST — Rmliy year to delayed In view of (ax claim apainct 

.i-ir-' to u-7ti-. Frofit ifM.550i. ina-- - "0. I8>3. reported Aumut 5 with Chilean Government. Evon' if claim 

P t-— a-' ir.t r--.: lie n inunt»>. scrip proposed and nrt asset value. Quoted swsxsdn] BierHnjt ■ proceeds may not 
iTi-i.T-.Tc; d.-'-id- nd- 5i.v.:r i£2.62vi. tevfssmento £i.snn. f£!.sun.< value H.im. allow another distribution. Meeting 

'•v-:.r flo-v .f h-i«in iri-,- «I year <rt.42m.i and unonow-d ni.PM 1 £5.760'. 40-66. Queen Victoria SL. E.C.. Sept- IS 
■iiMun-d hr -.r-i 9i:on.ii i-.insum-.-r stvnd- Scrip ls«ui- will give shares trustee status, al 3.10 pjn. _ . . 

.r..‘ r-ier mt-'Hlui-Tl—i of V \T and. a-j SIccuiu:. Birmingham. September 18. at DUHBEE - COMBEX - MARX Annual 

t.d -•.a'- -101 nmrrsur- -1 in (dIIoiv- l ’ '• fl P *»>■ RK-etiOR fixed For September IS now dost- 

■■ta ir.on;fc.s in rrc- m months it has LAGANVALE ESTATE — Final dividend polled until October 3 because of problem 
t>. e-Kit- ■-ri'1-.rji tn.c roa:iy htnldln- For >-ar ended April So. 1973 was 3.29 at priming works. 

ri.U .voiJsucrs ir hjimj dUDcul.r Ovr c-.-nt. n-.-r i-qnli-alcnt id 4.66 per crBL SUCkmall TRUST— Final dJWdead 15 
•o rr.-.-.-.:n^ -.urrent d-.nusds and so-.-h maHnu total S.B6 nt r n-nt. areas rS.SS Per cbdl net equal to S per cent." cross 
'■hj.--.ai -. 5 touid »iav». ua cri-.-cs upon llv per c.at. equivalent,. Turnover 753.257 making e per cent, year to March 3L 
vu-sipiriino i-ijiL-tr;- sencrally. Despite- ‘Mr,s.2es.. profit £Hl.a<5 i£53.37Ui. tax 1973 isomp). Group net prnfir 117.050 
-n.x. Tinc»-rt4i:ily. unl>%« ib r r-- aw adn-rsc £19 -sW (£3<.S73J. Dlridcods £6^07 (£20.I3oi after (ax I5JCE (m.BfiS) 


Engineeriag contributed. (®00s 


■from ah 

Invest ment 
that can be 
cashed at 
anytime. 

Compare 
this with . 
your present 
aftar-tax , 

investment 

.returns. 




Duted; August 30, 1973 


Occidental Overseas Capital Corporation 

fly The Chase Manhattan Bank (National Association), 
Fiscal Agent 


VIEW FORTH INVESTMENT TRUST— minis riTS.MS *£l«.149i. Meeliiu;. CUTS- Net Pro&I flS.499 (g»JK4> after tax 

Kir.jl dividend year t« June :in, iflTfi. qf lloi,*l. X.W.. September 21. noon 13.517 i£ijfi5i earUncs n.-r 0 

) 7.-73r> lilt nr 2.5p Share makint! I.f!73p CITY AND COUNTRY PROPERTIES fL5a>» Profits and dlvWends nw 
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MINING NEWS 


Bougainville 

scheme 


8Y KENNETH MARSTON 

FL’LL DETAILS are now puted portion of the orebody 
announced of the scheme whereby which contains over So per cent, 
shares of Bougainville Mining of the total ore reserves which 
(BMj are to be exchanged for were last put at TTm. short loos 
those of its SO per wni-oivned grading 10.9 per cent. zinc and 
one rat mg company in Papua New 2.63 per cent. lead. Working capi 
Guinea, Bougainville Coppe i (BCi. tal at June 30 amounted to 
The main advantage of the deal 5Can.it Hm. The shares were 738p 
for UK. shareholders is a saving yesterday, 
in withholding tax because divi- 


dends paid by BC to BM are 
subject to Papua New Guinea 13 
per cent, withholding tax and a 
further 13 per cent, withholding 
lax has To be paid in Australia 
when BM pays a dividend to 
non-Australian residents. 

By having a direct holding in 
BC, shareholders in the UJt will 
have only the Papua New Guinea 
withholding tax deducted from 


PALABORA’S 
PELLET HOPES 

The Rio-Ttato Zinc group 
confirms that it has had discus- 
sions with Japanese steel 
companies regarding an iron ore 
pellet project in South Africa 
which would treat the Paiabora 


■sm 

per BV share from the realisation * d 

?he t BChSIIS£' S 3SSetS ° ther th3n So far ® Paiabora has been 
tTnirferl 0 u .sii tho putting most of the magnetite into 

« h SLri in It ! a stockpile containing about 23m. 
nn?raiini eres nre , ; ' n * tons with an iron content of some 

ZEESE nt c0 £? a & '‘‘I r" 50 Per cent, which can be 

IJSU’S” oi r * 1 , 4°i upgraded to about 63 per cenL by 

5 U , Ij u du °, f , t z further treatment. Pellet produc- 
tion could range between 4m. and 
subject Id Australian withholding g m tons a TCar starting in 
tax, whereas the proposed , 077.7s v» ■■ sta'ted 

further interim of 10 cents to be 19,1 “ SUle0 ' 

declared by BC (equal to 12 cents 

per BMj will suffer Papua New r»FS DRIITlTVfi 
Guinea withholding tax. ' Jr * 5 

Notifications and cheques for Further low value gold results 
the various cash distributions are have been obtained in the latest 
expecred fn be posted bv drilling of two boreholes on the 
November 30. When the scheme old Freddies Consolidated Orange 
goes through a further deal .will Free State area lease which is 
he applied in the case of NBHC shared by Free State Geduld and 
Holdings. in essence, holders of Western Moldings, 
the latter will receive sis BC The best values in hole KK9 
shares plus five shares in Anstru- were obtained from the second 
Han Mining and Smelting in and third deflections which cut 
exchange for every five shares in til* “ A " reef at a depth of 1.2S7 
NBHC Holdings. metres (4.221 feet! to give 2.633 

On completion of the schemes, centimetre-grams 4605 inch-dwtsi 
therefore. BM and NBHC shares and 2,524 centimetre-grams (oBQ 
will cease to exist. The owner- ineh-dwts) respectively. 

-hln of Bougainville Copper will The hole, which is in the 
he: Comdnc Riotlnto of Australia southern part of the property and 
52.6 ner cent., public holdings 27.4 not far from the FSG boundary, 
per cent, and Papua "New Guinea has now been completed. To the 
2n nor cent. Rio Tlnto-Zinc holds hole E1 has 6 ,ven a b® 51 

Su.7 per cent, of CRA. value of 2.050 centimetre-grams. 

cutting the basal reef at a depth 
of 1,488 metres (4,884 feet). 


U.S. LEAD-ZINC 
PARTNERSHIP 


ROUND-UP 


.. The Rio Tinto-Zinc group's 

The Park City \ en tares partner" currently mothballed Mary 
ship of Anaconda (bO per cent) Kathleen mine has further sales 
‘oli . Am ^ r ,„ aD Smelting and contracts for 1,034 metric tons of 
Refining <40 per cent.i is to uranium oxide awaiting Austro - 
further develop and commence jj., n Government approval; the 
operation of the Ontario lead- t nta j S n far approved is 4.870 tons 
zinc-silver mine at Park City in for delivery from late-1874. Rccem 
Owned by Lnited Park Budget changes mean that future 
Cit> ftlracs. the property was dividends will be subject to lax 
leased to the partnership in 19 ill. despite The company having 
Production at the rate or 3.000 over i26m. previously available 
ions or ore per week it exported f or derlaration of (ax - cxempr 
10 begin in early 1075. Annual dividends 

output is pm at 43.000 tons of zinc i n Kalgoorlie. Western 
concentrates, ton* of lead _ 1 \ us t,. n |j ;i - s civic, mining and 

concentrates and 12m. ounces c! trades union leaders are rn hold a 


silver. Anaconda will be 
manager of the operation 


the 


NAVAN PROGRESS 
IS DELAYED 


protest meeting against the with 
drawal ’of the gold mining 
industry's tax-free status. 

■ South Africa's gold holdings 
rose by 15 1.3m. to R575.4xn. Iasi 
week. Although weekly produc- 
tion varies, the latest figures 
•Canaria's Tara Exploration com- suggest that around 9 per cent, 
ments that it is premature to say went. into reserves at the 
whether the delays experienced monetary price. 

at its rich lead-zinc orebody at — 

Navan in Ireland materially affect 

the target start-up date for com- All fRFfiT 

me rein J production or mid-1973. aluiulix * 

Progress has been slow ed by the Allibert (U.K.) is to change its 
delay in the start or mining lease name from September l to 
negotiations with the Irish Sommer Allibert (U.K.). This 
Government, a snag bein? the follows the merger earlier this 
Riiiu dispute over ownership of year of the French Ets Allibert 
part of the ground. But Tara and Bomnter et Cie companies, 
adds that the Minister for Indus- respectively Europe's largest 
try and Commerce has now advised thermoplastics moulding and 
month. floor and wall coverings pro- 

thm the talks will begin next duccrs. It Is 3 prelude to Sommer 
They will cover the State-owned products being marketed here on 
minerals continued in the undis- a substantial scale. 


BIOS AND DEALS 


Reliance Hosiery 
deal with Ashley 


£lm. 


Reliance Hosiery (Halifax) is lo acted for Gauntlet in the purchase together with investment trusts, 
expand it* product base by the of the site and will be retained unit trusts and TuUy discretionary 
acquisition "or aud -uria* irs dccojopo™,. STTl^lTGlSESS 

Edwards and James Macfarlane (Moldings) totalled 1.805,000 

GLOUCESTER & Ordinary 126-4S per cent.) on 

CHELTENHAM Camellia investments now holds 

529.000 shares in Jorehaut Hold- 

OFFERED 65P logs. 

The consortium has acquired a 
Reliance' ?£ !,, !L er ' a T¥ p l I i tner ‘2 further 15.000 shares in Norwest 

r«n ■ London stockbrokers. Hoblyn and HohL bringing total shareholding 
4ap a Co, together with Mr. R. C. Wat- lo 2.578.500 shares. 





expansion 


pany. New York- BT|T Will .be “ a 
significant " shareholder, together 
with Investors Planning Assn- 


( Kilmarnock) from Ashley Indus- 
trla I Trust. Reliance itself was 
taken over by Ashley just over a 
month ago. 

Agreement to the deal has been 
reached in principle. It Is worth 
just over £lxn., with 
issuing 2.36m. shares at 


share as consideration. 


son, a builder and developer, are Property and Reversionary !n- 
The takeover Mill require to make an offer Tor Gloucester vestment Corporation now holds 
approval of the Reliance share- and Cheltenham Greyhound* 1.994.400 Ordinary (16.76 per 
holders to a necessary, increase the company at nearly cent.) in Property Holding and In- 
in the authorised capital. Ashley. £600.000. - vestment Trust, 

which own? about 60 per cent of The deal is aimed at extending 

Reliance, will nor vote. the property activities or Clou- ^ 

Reliance manufactures women's r “" S con- RACK ^ V ^ LL HAS 20 % 

anS tinue^SiTal ft is fiiancSfy OF DIAMOND STATUS 

Edwards, which' is N^gham “ t f t e te ^ te ^ tereste RackweU Securities, which was 

based, makes men’s and ladies’ of the company, it is stated. recently taken over by Consoli- 

and childrens’ underwear and for Mr. Walker and Mr. Watson dated Commercial Company, is 
the year to April 30. 1974. it is hare already acquired 31.49 per continuing to purchase shares m 
forecast to earn pre-tax profits cent, of the equity from Mr. Diamond Stylus, the Colwyn Bay 
of £130,000. Its net assets total J. E. G. Bartholomew, who himself manufacturers of diamond-tipped 
about £330.000. made a bid for the company in gramophone needles. 

January of 55p a share in cash. Rackwell now owns 422,500 
Shirts itr - Bartholomew intends to retain Diamond shares— 20.78 per cent. 

23.000 shares and to remain on the of the equity— of which 240.000 
fifth? ftJRSB Boa^ have been transferred to Barclays 

-ft St hac Mr. Walker and Mr. Watson paid Nominee for a “ nominal con- 

JS d h «5p 3 share for their stake and sideration - 

net assets ot £220,000. w ill offer the same price for re- However, according to Mr. E. S. 

Tt is felt the deal will create a main ins shares. Finance will be Coathup. chairman of Diamond, 
broadly based clothing group with provided by G. T. Whyte and Co., Rackwell "have still not indicated 
annual sales of about £tm. part of Mr. Tom Whyte's Triumph their future intentions.’' He also 

Investment Trust. Whyte's has made it dear yesterday that he. 
arranged for placement of anv his family and co-directors have 
TRIDENT TV BUYS acceptances in conjunction with no intention of selling their 

Hoblyn and Co. and Whyte or its current holdings, totalling 804,873 
ZOO L OM_P AiN I nominee has been granted a three- shares, or 39.6 per cent of the 

Trident Television (oarent com- - vear 0 P Don t0 purchase 175.000 caoital. 
pany o? Ytortshire TV^and Tyne Gloucester shares at «d. It was several weeks ago that 

Tees TV) bas agreed to buv 65 The purchasers hope to put Rackwell. which is based at Thet- 
per cent, of the" capital of Don some of their private interests ford, in Norfolk, was disclosed as 


eluding Scarborough Zoo and 
Marineland and two dolphi- 
nariums, one in Perthshire, and 
another in Montreal- 
Total price is £373.000 to be 
satisfied by the issue of 562,500 


undertaking given by Mr. Bar- had been raised to 18.58 per cent, 
thotomew when he made his bid. 


COPE ALLMAN 

The offer by Cope 


Allman 
subsidiary, Magro 


CAI now 
of Cope 


SHARE STAKES 

^ m ^ Slater Walker Securities interest Interna tion a Ps 

nni^rotJnn'*' A" Trident shares and Cranlcigh Group amounted to Pty., for minority shares in Cope 
£?303I2 cash. There is also to 3^65,000 Ordinary (14.17 per Allman (Australia) has now 
be a* two-way option to acquire the cent.) on August 6. become unconditional. f ' AT 

minority Interest after five years ^“t'rests of Slater Walker controls 9S per cent. 

the basis of six times the Securities and Its subsidiaries, Allman (Australia), 
weighted average of the last three, 
years' pre-tax profits. Net asset 
value of Robinson was £92,000 as 
at February 20. 1973. and the pre- 
tax profit for the year to that date 
was £58.000. 

Mr. Don Robinson retains a 
.substantial minority interest in 
the company and will continue as 
managing director under a five- 
year sen-ice agreement 


FIRST-HALF GROUP pre-tax 

-iroSi Of Slough Estates Increased ' 

from u.cam. to £U>m.. .and the BOARD MEETINGS ~ - - , - , . 

directors forecast a - satisfactory The loHowh.* cm«»m haw ciates. a life I n su rancebrokcra gc 

increase' for the year over the d«i« 01 nurd rntfum 10 the siocfc company. In which BT1 naa an 

E3.37m. for 1972. ExchiDp, Snd m^lnn aw usually interest. 

But for the effects of. the rent **“ tem.iww 01 coosidcrtna din- AMBV also Intends to take a 
freeze. Iho first-half results would 

nave been materially better, they interims or finals md the suh-aivtsiun represemea on m uoaro. *ne 

state. ahoxTt below is based mainly on last moves are subject to the permis- 

The increase in revenue In the ye * rs umeiabh? 

U-K. is Limited by the counter- _ a ™***- t 

infliihnn mrasnm " IWo ™ : BlaCR and EQgunrt'ra rp laKOt-n 

inflation mea. ures. • and -Voskes. Brown BrotiMrs and Albam. 

But with tbe interest abroad, Edward Le Baa. Xlarlku- and Plan, arm 
the increase In group profit for Groop Richards and w&oiagtan tndnr- 
197S should be satisfactory, the Tnnw Tnmiui Cvwv 
directors add Final*: Chemical SueunUos. Gripper- 

a ™ n r and Wvndnaxa. «ikm art 

An interim dividend of 0^>S3p nodmas. wwm Credii. Wremons 
net per 2 op share effectively main- stares. 

FUTURE OATES 


tains the previous .year’s gross 
0B33p. The 1973 total was 2.1S4p 
gross. 


Six months 


Turnover:— 

U-K. rentals 

Overseas rums Is 

Sales' 

VoTchandlse sales 

Profit before tax 

Taxation 

Nc; profit 

Prom rapirai reserve 

Mlnorirtcs 

* Gas. elecirleirv. noa 

See Lex 
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nmo 

1.917 

538 

I.9>1 

1ML 

759 

1.0S1 


2972 

moo 


Jnterir 

Apv noidinxs - 

Anwralian Agrlenl rural ... 
Blilon iPemv* 

British and Canadian invests. 
Cemonr-RoidstoDe 
, _ Clifford ( Charles 1 Industries 

l *”2 mass and ran 
. Royal Dutch Petroleum ........ 

She" Transport .... 

*« Finals— 

AaaocUUed Leisure ; 

, rfz Blackwood Horton 

GaUlford Brindley 


sion of the UJ4. authorities. 

Staplegreen 
Insurance 
profit up 


u 

water. 


80 


Kennedy Smale 


Sept, j 
Sept. 5 

ft EXCLUDING exceptional e- 
Sept 4 ture of £166.000, pre-tax P 
sew- >0 Staplegreen Insurance Ho ,, 

expanded from £2.02ra. to £2^u... 
$Z£r u for the year to March 81. 1973. 

Earnings per 25p Ordinary 
Ana. 31 'share are stated at 28.5p (224Mp). 
|«t- • A final dividend of 8.2075p net 
6 is recommended, equal to IL72ap 
gross making a total of 15.225P 
f l4.5p). 


Sew. 11 


Brammer to 
maintain 


AN 


progress 

nfPROVEMENT 


in group 


profit, before tax, from £504,000 to i^bm' Sb ^ preposed iwnSwSS: 
£527,000 is reported by H. The directors state . that the 
Brammer and Co. for tbe six trading results for the six month 
months to June 30. 1973 and period do not reveal the suhstan- 
exeluding any benefit from the tiaJ progression hi market- share 
acquisition programme, the group in most sectors of the group, 
will maintain the progress 
predicted In the annual report 
and the second half should pro- 
duce an improved rate of trading 
profit the directors state. 

Last April. the directors 
anticipated a notable trading 
expansion in 1073 of about 25 per 
cent and hoped this would be 
reflected in the year's nrofits. 

Six momhi 


per cent (same). The. previous l *7nS -*nun 

total was 24.45 per cent.- Proa *2.457 ■ !.8i9 

• Ttw dear eclai Ion charred ip arriving Tax BM w 

ai Uw mdlDR profii is E8C.Q0D UC.*Q0i. Net profit 1.S84 _ LSI* 

The results Tor half rear to Jane 30. Inrestmeat profit .... 4 6 

191X da nor Inc’nde any- provldoK for Credit — . rS8 — 

losses on cnxroacy exchange arlsbw on Exceptional expend l»0 

consol iQ3 non t Less relief for- advance Minorities l3S 

corporatioa fax amonMlna id EB-OM paid Attributable 1.332 

or deemed 40 b« payable in respect of Dividend S98 

dividends paid oat or (be 1973 profits. Retained * 7*2 

1 And acquisition expenses. No provision . - Excluding exceptional - expenditure 
has been made for expenses incurred 10 £186.000 - t Arising on change In baaia of 
Jane 39. 1973, amounting to approximately accounting. 

See Lex 
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ASSOCD. HOTELS 

Associated Hotels, to be re- 
named Securicor Group, expects 
pre-tax- profit to be not less than 
£2.i“m. in the year to September 
2$. 1973. against £2ni. in 1371-72 
The forecast, given in a circular 
on the sale of nine hotels and an 
office property' (Ecdeston Court i 
to Mr. Maxwell Joseph's Norfolk 
Capital Hotels, assumes that the 
upward trend of Securicor turn- 
over, will be maintained and that 
overseas trading will not be 
adversely affected by changes in 
local conditions or currency 
fluctuations. 

On the same basis, pre-tax 
profit of Kensington Palace Hotel 
to be re-named Security Services 
is expected to be not less than 
£1.92m. KPH. 33 per cent owned 
by Associated, will receive £3.Sm 
of the £S.5zn. payable by Norfolk 

Mr. Keith Erskine, chairman or 
both • companies slates the 
director's believe that profit for 
the year to September 30. J974 
attributable lo the reinvestment 
or the net proceeds of tbe sale 
will be higher than the profit 
which would otherwise have been 
earned by tbe hotels and Eccle 
ton Court. 


SIME DARBY 

Mr. D. W. Pinder, chairman of 
Sime Darby Holdings, has written 
to shareholders outlining further 
details of the many acquisitions 
made by the company this year 
and of the plans, already an 
nounced. for reorganising *he 
group’s plantation interests. 


COURT LINE 

Coart Line has now acquired 
Associated Travel Leisure and 
Services. Jjubseq ueo t to the 
original announcement on May 8 
the terms hare been revised and 
the consideration is now sn initial 
issue of 106,173 Court Line Ordi 
nary shares worth approximately 
£108.000. Tn addition a further 
1U8.173 shares will be i'sued pro- 
vided that profits for 1974 reach a 
minimum figure. 


CLOVER CROFT 

The Agraain offer for Clover 
Croft and State is declared un 
conditional and ha* closed 
Acceptances received for 677«S9 
shares (81.6 per cent.) — 62.361 
i7j per cent) were held before 
offer period. 


WILLIAM REED 

William Reed and Sons, trie rev- 
tile group, has exchanged con 
tracts for tbe acquisition of the 
John PauLson group, which i« 
bmed in Manchester and is en- 
gaged in rhe manufacture, prim 
s and merchanrmg of household 
textiles. Consideration is £523.nfl<J 
satisfied by the issue of 30s.ii 1 0 
Reed Ordinary shares and £339.6 >* 
cash. 

Pattisnn had ner tangible asset; 
or £609.310 on December 31, 1972. 
and profits before tax for the year 
Then ended of £53.298. The acquisi 
tion will extend Reed's product 
range and at the same time 
strengthen the company's market 
for its ow n production. 


1 GAUNTLET BUYS 

Gamflpl Development v the 
;on»merci.t! and office Pupert’- 
aereiopment subsidiary of Slough 
Estates, hu* acquired the Grand 
Hotel. Sheffield, for an undisclosed 
sum. The development will stcr: 
immediately and will provide 
157.480 square feel of office and 
commercial space together u:;h 
a car park. Planning consent iia a 
been received. 

Eadon Lockwood and Riddle 


Sales 

Trading proftr* 

(rrcostrnent ’income 3 

Profit before tax S27 

Tax te-C! 

Net orttfii 2S5 

Capital Issue: 2 

Minorities — 

AnribotaWe 283 

An interim dividend of 

cent net is declared, equal to 10 sidiary 
a 


As indicated in July, taxable 
profit of Aquis . Securities at 
£279,145 for the year to March 25, 
1973, comfortably exceeds the 
£157.375 of 1971-72. 

And, as promised, the Bnal.divi- 
dead is the maximum permitted 
NV AMEV, of Utrecht which &332 per cenL grow— 0291 62p net 
through its subsidiary. NV — to lift the total from 13 per cent 
Levensverzekering “ Utrecht," is to 14.33 per cent 

t9J3 1872 
f £ 
279J45 157,575 
lisas 35U75 

ta.s» 182 jan 

2 952 2.773 

1 usnea in cwx dwipwaunn witn : :~ v.t- mm 

soi Bankers Trust International, the D hrid<*TKi .i~! 9i«9 rir 33 

per London merchant banking sub- - . 938.938 2w.«aa 

of Bankers Trust Com Meeting October 5. 
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s the second largest life insurance 
i company In the Netherlands, 


5D« intend to ' establish a life Taxation 

insurance company in the UiC. n«i profit 

The new company will be estab- Mtnorittw 

lished In close co-operation with 


Financial, corporate 
and takeover advertising; 

who reads iV 

who believes it, 
whoactsonit? 



This new survey 

commissioned jointly by the Financial Times 
and Charles Barker City, a leading City adver- 
tising agency, sets out to find the answers* 

Expenditure by public companies on advertising to 
financially-interested audiences (like banks, shareholders, 
financial advisers and so on) has risen dramatically in the fast 
few years. 

So its surprising that hardly any hard information is 
available in any form, on the actual effect this kind of 
advertising has on its audience. 

Did publication of the annual or interim results really 
have any effect on potential shareholders? (Or do they look 
elsewhere for the facts anyway?) 

Was "corporate'bdvertising at all cost-effective in 
increasing understanding of, and support fee a company’s 
aims and policies among the relevant audiences? 

And did that burst of takeover advertising actually 
sway a single shareholder when rt came to accepting or 
rejecting that bid? 

Based on depth interviews with a selection of relevant- 
audience groups - brokers, merchant bankers, fund 
managers, investment analysts, finance directors, and 
professional advisers - the survey comes up with some 
unexpected findings. 

For example: that among the groups interviewed, 
annual statement advertising has a level of readership that 


ckxu ■ iso. 


averages about 75% (90% among finance directors and 
bank managers)! 

That readership of takeover adverfisingnanges, 
across the groups, from 75%., Jo 100%. 

And that a majority of all groups feel that corporate 
advertising, well done, is important for maintaining or 
creating awareness of a company 

The report costs £25and is in 104 pages. If 
summarises the survey findings and draws general 
condusions based on the answers to detailed questions, 
tabulated by croups. In addition it indudes relevant 
comments made by respondents which grvea broad 
picture of opinion on this subject with suggestions for 
improving effectiveness in this field. 

If you’d like a copy please send the coupon. 

A fewof the commetsfs fay respondents, 
quoted in the report. 
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Director 

of Administration 


c. £9,000 


■ Rather an unusual job for a qualified accountant, a C.A. preferably, 
who can manage the financial affairs of this professional firm with 
accomplished ease and spend the rest of his time on pure administra- 
tion, planning and improving the operating efficiency. The rationale 
for the appointment is to allow the ‘professionals' freedom to practise 
their particular specialities unhampered by day to day problems. The 
breakdown or the work is broadly as follows: 

■ Finance function - management accounting, financial and credit 
control, cash deposits (substantial overnight funds involved). Ad- 
ministrative function - premises, office equipment and supplies, 
communications (some sophisticated equipment involved), com- 
puterisation. clerical organisation and methods. Personnel function 
- organisation development, recruitment, training and development, 
personnel administration. 

■ Additionally, he will be expected to contribute to company strategy 
and play his part in carrying through marketing plans. The firm is 
highly successful expanding both geographically and into new 
markets. The Administration Director will work through Office 
Managers at branches and heads of department. He reports to the 
senior partner. 

■ The preferred ape range is 25-45 3nd some experience in the uses 
and abuses of computers is essential. As this is a relatively small 
organisation (100-odd start) personal acceptability at all levels of 
contact is sinqularly important so this is not a job tor someone who 
likes to shut himself away with his slide rule and communicate via 
memos. 

■ Company benefits include non -contributory pension, group BUPA 
and a bonus which will probably bring the basic salary of £7,000 or 
over to five figures. Location Midi a rids with assistance towards removal 
costs and the like. 

■ Please applv in confidence giving brief details and quoting Ref: 
AD;766. FT. 

Leslie Coulthard Management 

Brettenham House, 14 Lancaster Place, London WC2 



Group 

Taxation 

Major international industrial Corporation 

AC A, ACC A 24-26 C.£4,000+Car 


Our clients ere one of jho largest U 1C 
Corporations, with a product range successfully 
marketed throughout the world. A recent 
announcement regarding capital investment 
indicates planned and rapid growth in the 
home and export markets. 

Until recently all Group Tax planning and 
control has been carried out by the Corporation’s 
Auditors. Now this Important function is the 
responsibility of a senior executive with 
direct access to the Vice- Chairman. 


In order to facilitate this change in policy, 

8 high calibre team is currently being 
formed to ensure a smooth transition, and 
efficient Tax planning and execution of agreed 
policy for the future. The Group thus seeks to 
recruit an ambitious young ACA or ACCA. keen 
to acquire Corporation Tax expertise in an 
International context. 

Thereafter opportunities to use his experience 
in a General Management context throughout 
the world would be frequently available. 


Please telephone or write to Robin F. Rotherham, quoting Ref:73/9/JA 
on telephone no. 01-405 3499. 




’TVs know The profession 'nyr i i* 


Accountancy Division 

Lloyd Executive Selection Ltd 

Alliance Houses 25^30 High Holbom, London WC1V 6AZ 
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Businessmen 

trained in 

Finance/Accoimtancy 

- You're a qualified Accountant Chartered Secretary, or Business 
Studies Graduate, probably aged 26-35. Your formal training and 
commercial experience is in a financial discipline. You're successful. 

You're now looking for an opportunity to grow in general 
management, particularly to show your ability as a man manager, to 
prove that you can effectively handle a profit centre and to make a 
creative business contribution in a modern marketing organisation. 

We are an international company with a leading position in an 
expanding market. Our growth and profit record in the U.K. is 
impressive. We are planning to be ten times our current size by 1 980. 
We need managers to implement and achieve this plan and to grow 
with us. 

The financial rewards are high— starting salaries in the range 
£3000- £4500 and participation in success through direct profit 
sharing. 

Is this the challenge you seek? Phone me today or tomorrow 
between 1 0.00 a.m. and 6.00 p.m. 

Brian Doyle 01-935 9532 

or write to me at 100 Notting Hill Gate, London W11 3QA 


II L« r ill* 














Finance Director and 
Chief of Staff 

for a group of private companies*— the creation of an engineer, who in his thirties 
disco\ered in himself ihc necosan ability to make money out of property. Present 
a>se(s about LI. 5m. in properly development and civil engineering consultancy. 
Professional qualification {account uni. solicitor, secretary) probably necessary. 
Experience relevant in the group's present activities would be useful, but certainly ho 
will. need to have shown marked business acumen, in order to signpost the most 
profitable directions for group expansion, particularly in making the most of human 
and financial assets and be completely competent fiscally io retain as much as is legally 
possible. Initial salary negotiable but the future could have the scope associated with a 
soung. commercial enterprise. Please write— in confidence— staling how each 
requirement is met to D. S. A. E. Jcssop reference B.A.11 1. 

front £7000 



Leasing Executive 

£4500 plus 

Williams & Glyn’s Leasing Company Limited, a wholly-owned 
subsidiary of Williams & Glyn’s Sank requires a new executive 
who will be directly responsible to che Managing Director for 
the negotiation and administration of leasing transactions which 
finance the purchase of major hems of equipment. 

The successful candidate will be dealing with top executives 
of the country’s leading industrial firms and will consult with 
lawyers and accountants. The job requires self-assurance, 
initiative, imagination and a disciplined mind. Experience in 
the field would be an advantage, as would a lawyer's or account- 
ant's background and a foreign language. 

Salary is negotiable, but those now earning less than £4500 
per annum are unlikely to be considered. Benefits include home 
loan scheme and contributory pension fund. 

Applieonts should write.- quoting reference B.309, to 
P. D. Richards, Personnel Manager (Southern). Williams & 
Glyn's Bank Limited, 5/10 Greac Tower Street. London. EC3R 
5DH. 

WILLIAMS & GLYN’S LEASING COMPANY LIMITED, a part of 


mill AMS & BUN’S BANK 


8 


□ Management 
Consultants in 
Human Resour 


Consultants in 17 Stratton Street London, W1X6DB. 
Human Resources □ BIRMINGHAM □ GLASGOW Q MANCHESTER 


BANKING OPPORTUNITIES 


FOREX DEALING - c. £8000 

LENDING NEW BUSINESS - - c. £5000 

CREDIT ANALYSIS - - - - £3 0004- 

SECURITIES c. £3000 

DOCUMENTARY CREDITS - £3300 

LOAN ADMINISTRATION - - - c. £2500 


Please ring Peter J. Taylor on 01-623 5051 

JONATHAN WREN & BO LTP> BANKING APPOINTMENTS 
THE WHITE HOUSE, IS FISH STREET HILL, LONDON EC3R EBP 




MERCHANT BANKING 

MANCHESTER 

A QUALIFIED ACCOUNTANT 

with po$t-qualifieation professional, banking or 
institutional experience, is required for a Merchant 
Bank operating from Manchester and London. 
Based in Manchester, the man appointed will be 
responsible for controlling and developing the 
accounting procedures at both locations; he will 
also play an active part in the Bank's business 
activities. 

This appointment takes place at an early stage of a 
challenging and stimulating Merchant Banking 
Development and will lead to a satisfying and 
rewarding career. 

attractive salary will be negotiated with the 

®”*cted candidate and fringe benefits will be 
provided. 

&st n rlet B E°Sj j|^ FinanCU1 TimeS - 10 - 


: * 


LOAN MANAGEMENT 

ROTHSCHILD 

INTERCONTINENTAL BANK 


The Bank proposes to appoint an Assistant Manager, in 
the expanding U-K. Division of its Credit Department, to 
be responsible for the day to day management of the 
Division's loan portfolio. 

Duties wilt include responsibility for the more import- 
ant aspects of credit management and loan documentation. 
Applicants are required to have relevant experience as . 
lending bankers', thorough appreciation of credit analysis 
and administrative ability. Some travel in the U.K. could 
be involved. 

The successful applicant will command an excellent salary 
and additional benefits. Men or women in the age range 
of 28 to 37 are invited to write in confidence, outlining 
their career to date, indicating present salary to: 

Raymond Theodoulou, Rothschild Intercontinental Bank 
Ltd., P.O. Box 171,16 Finsbury Circus, London EC2P 2JY. 


FINANCIAL DIRECTOR 

We are a medium sized progressive and expanding 
Engineering Company located in a very pleasant 
and popular part of East Anglia. We are part of a 
very large American Group, and we are seeking 
a capable and well qualified person as Financial 
Director. 

The person selected will have had previous 
experience in the engineering industry and a 
comprehensive knowledge of all aspects' of Man- 
agement Accounting including planning, cost and 
inventory control. 

Applications giving, full details of experience, 
'■ salifications etc. should be sent in first instan ce 
to — 

Personnel Manager, Box No. T.2564, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


THE PAINLESS WAY 
TO FIND A SENIOR SECRETARY 

If you need s PA Secretary, a ‘girl with eke RIGHT background and qualiflcactani 
K auisc yoo In your work with smooch efficiency, chon you also need a high 
calthre service to interview md short- fitt applicant! for you. Please ring- Nicole 
H«fcentie on S29 5747. th« SPECIAL APPOINTMENTS DIVISION oF ADvennire: 



Cititrust (Cayman) limited 

Wholly owned trust affiliate of 

First National City Bank, New York 

Have a vacancy fora 

Trust Officer 

in The 

Cayman Islands 

This is a senior position and preloronce will ba given to 
applicants who hold the Institute of Bankers Trustee Diploma ; 
or are Chartered Accountants or Chart orod Secretaries. 

Applicants should be experienced mall aspects of Trust • 
Administration and a knowledge ol Company Management < 
would be advantageous. 

Salary is £5.000 (Cl SI 0.0001 per annum. Fringe benefits •'* 
include four weeks annual vacation with airfares paid to 
U.K. for entire tamity plus quarterly trips ro Miami. 

Interviews wilt be held in London 1 0th & 11 th September. 

Write with full details, in first instance, to: - _• 


R. de Gottal.The Recruitment Officer, 

First National City Bank - - ./ 

336 The Strand. London W.C.2 



Tax and estate 
planning opportunity 
with ambitious young 
life assurance company 

Around £5,000+ benefits 

Trident life is a name you’re going 
to hear a great deal about over the* 
months and years ahead - 

We're part of a £400 million inter- 
national group. We intend to become 
the most successful life assurance 
company in Britain. 

And now we need an experienced tax- ' 
ation. and estate duty planning exec-, 
utive to set up and run a top-class 
personal service to brokers, sales forces 
and the public. 

We’re looking for someone between 
^8 and 45 who has experience of tax- . 
ation and estate duty planning. 

Ideally, he'll be a qualified barrister, 
accounts n t , solicitor or In land Revenue 
Inspector. 

Salary: around £5.000. ' . 

■ Benefits: equity participation: profit T:; 
sharing arrangements; assistedmortgaga^ 
scheme. 

Please write in absolute confidence tolVT' 

Roger Higgins , The Trident Insurance. 

Co. Ltd., Number One Kingswayviv ; 
London WC2B 6XG. Tel. OJL-836 2716 1, ;H 



Trident Life 
sets the standard 


Management 
Accountant 

£5,000 

Our London-based clients reequire a 
man to take responsibility for ail 
financial and management accounting 
and data processing functions. He w 
report directly to the Financial Directory 
The position carries tremendous ••‘•i:* 
opportunities for career progression into 
financial management in a large and 
growing organisation. Salary not less 
than £5,000, negotiable. 

The appointment requires an-j.. •’ A : 
accountant of exceptional ability with a;, 
formal professional qualification in his 
thirties and having had 2 or 3. years in * , 
a responsible accounting position. 
Experience with multiple retailers or a 
large-scale hire purchase or credit sale 
organisation would be an advantage. 

REPLIES including comprehensive 
career details and quoting reference 
908239 cm the envelope should be sent 
to E. John C. Bell. F.C.A., ROBSON, 
RHODES & CO.. 24/28 Moorgate, 

London EC2R 6EA. 


GROUP ACCOUNTANT 
AND SECRETARY j 

Progressive West Midlands Group of Beating and 
Merchants requires Group Accountant and Secretary 
be directly responsible lo the Managing Director • V ; v. 

Responsibilities of the position will include duties of CoW^j 
Secretary, the preparation of annual and periodic manag®^S 
accounts, budgets and cash flow. The * provision of 
information and advice to the Group’s Board of Directors ??! 
the control of office administration. - vi 

Applications are invited from Chartered Accountants 
the ages of 30 and 40. preferably with, some cwnm6*r^ 
experience. / ; 

The Group is expanding and the position offered will 
excellent prospects of further advancement, intfuding.dire*^ 
ship, to an applicant of the right ability, and experience waCq 
present remuneration is in the £4.500 to £5,000 range- _;'u 

Applicants should reply giving Tull particulars of career^ 
experience and quoting the reference H.I. to:- 

Peat. Marwick. Mitchell & CO.. \ 
Windsor House. Temple Row, Birmingham- 92 5LB ' 
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moves 

import duties again 

AGER - BRUSSELS. August 

:lSsS3^^«®S«e «fS a “ss tasvrW as* 


A VORLU shortage of a^ricul* 
turai grass seeds is going lo 
mean'- that a. mixture suitable' 


Copper 

lower 

again 


BY LOREUES OLSLAGER 


jh^jase despite the fact that the 
lierwifie: seed harvest .in the 
JSouth qf -ifingland hits been pro> 
.ceedtofiAueH; indeed, a number 
of 'tbe major seed, companies 
jUfftTewded that, their contract 
'■ i,- growers are harvesting higher 
. .-yields than -.tiat year. 

V- The /shortage has' arisen 
.because-- of>'a combination of 
■\- circumstances, particularly the 
• helow-average yields last season 

tVr ■'BritsiTL TVnmsrV unri Weui 



•v; As a: result, the prices being 
paJB.to- contract growers of the 
'■ ;Jvteryst'A-yth _ varieties, such as 
.. ,M*C popular. ;,S^S ' and SJ24 
, . ptarounial ryegrasses, • are. more 
-: V Y thsea. twice those paid last year. 
>V JbeiSB- strongly ia&yence the 

+ jpaid to -growers of -other 

varieties and are- directly and 
- proportionately . reflected - in 
consumer- price*, • 

a . Despite these high. prices, the 

v BQtyn erw trade- report, a, strong demand 
' **l®/ for. ■, .seed for. planting this 

ATIONS autumn. Livestock farmers are 


concerned, about, the . continuing 
bign --co 


-■cost of graih and protein 
feeds and are seeking to replace 
tFiem as Zar as possible by home- 
grown grass . and .cither forage 
crops. One of the major seeds 
houses has - reported ;~a 280 per 
cent increase in: sales in . this 
boom time for high-priced grass 
seeds. 


More banana 
imports from 
dollar area 


infer® 


By Our Commodities Staff 
MOKE BANANA imports from 
the dollar. area into: Britain are 
to-be permitted to offset an ex- 
pected shortfall in supplies from 
other sources;, the ' Department 
of Trade and Industry- 
announced. A further ■ supple- 
mentary <(UOta Of 6,500 tons of 
“dollar area” bananas .mil be 
allocated among existing licence 
holders. 

The initial quota: for the year 
from October ..- 1.- . IS7T to 
September 30, 1073, was -fixed 
at 14.000 tons, consisting of a 
basic quota of 4.000 tons plus a 
supplementary amount of 10,000 
tons. Since theft three supple- 
mentary quotas; of - 5,000 toss 
were announced an March, June 
and August because of shortfalls 
from the traditfyna!.. supplying 
countries \a < thd G^bhean^i 


,5““? to-morrow after -eompi]- in Germany with S0J88 units of 

ong me latest statistics from Account tone Unit of Account r* . 

^tie markets throughout the equals the old dollar) per 100 ^O^pfiDSatory 

s SiSS SWSP “ e®5S21 

the nine membei^Sta^M trin ». Althou fi h d »ties will have to British housewife by producing 
have iSopped^to 3 S pc? cem^ be , re-lntroduced under present a further weakening In British 

above the official Guide *?£ rules ’ tbe C°»nusia°n still has beef prices; The duty payable on 

the level which will some weapons in its armoury beef exports from Britain .to the 

aKy Sfiier off rSSSESSt uader 2 1972 regulation which original EEC will go up to 16 per 
■ ^ Sger os the re-let roduc- w « **-- cent This is the full EEC duty of 

now' 30 per cent, minus 4 per cent, 
until for- the first stage in Britain's 
transition to complete EEC price 
This regulation allows the EEC arrangements. By making ex- 
Tai-iff mite t0 bike certain measures, includ- ports of home produced beef to 

* *W ‘-Ula. ■ mg tariff cuts, if average prices the Continent less attractive, It 

Under tbe EEC’s' anti-inflation for beef and veal throughout the could result in more plentiful 
programme of last year, the 20 Community rise to 13 and 10 per cheaper supplies on tbe U.K. 
per cent, duty on meat was cut cent, respectively above the owrkeC . 

to 10, the Ifl per cent, duty go- Guide Price. As the average price The same situation is true for 

live: cattle, lo 8 per cent, and that for veal is still more than 33 per Ireland although in this r ' aKp 
on Jive calves suspended alto- cent, above the Guide Price, the Ireland is less likely to keep the 

getter. This situation was. to Commission may consider a new beef at home than to export it 

have lasted until September 15, tariff reduction for calves, to Britain rather the Conti- 
♦J? 1 Pressure from France possibly of 50 per cent. nent- As for third country 

v}®, , Ministers of Agriculture In any case there will be a suppliers like Argentina and 
last _ month that it time lag before the re-introduc- Australia, although their exports 
would end earlier if the average tion of duties actually =■ takes to the UJC. win become subject 
wholesale pnee dropped to 103 effect. Seven days have to elapse to a 4 per cent, duty, this duty 
per cent. of . the Guide Price for before duties 'can be applied -to will be significantly abated by a 
seven consecutive days. . imports from other European monetary compensatory amount,. 


Cutback in coffee exports sought 


BY ROBIN REEVES. COMMODITIES EDITOR 


THE WORLD Coffee producers, like excessive shipments has not producers are discussing only 
now meeting In . London, been at the expense of a decline one quarter’s exports rather 
appeared yesterday to be moving In their export prices: - than quotas for 12 months as 

towards as agreement to cut . Ind eed, in the circumstances, happened when the International 
back exports of coffee - between coffee prices have been remark- Coffee Agreement was operating 
October and December, - in . an ably strong; though the threat effectively among both’ producers 
effort to bolster prices on the of anothe r frost In Brazil has and consumers 
world market - 


. been a strong discouragement 
According to statistical esti- gainst selling coffee short, for 
mates, stocks in the hands of oroefa this year. Nobody was 
consumers at the end , of the any doubt that world coffee 
coffee year (September 30), win P 1 ^ would, have ..gone 
be around 13m: bags. ' Producers * Ik^ugh the roof ” had this 


WEST MALAYSIAN 
UN OUTPUT UP 

. , KUALA LUMPUR, Aug. 29. 

consider this figure -excessive, happened again this year — given WEST MALAYSIAN production 
Thev would apparently - like to present balance of world <rf tin concentrates was 135,189 
see 'it reduced by at . least 4m. production, consumption and piculs in July, containing 6,162 
bags, which would mean a global slocks. metric tons tin" metal based op 

export quota for producers of Yet eYen ii producers agree the true assay of 75.39 per cent, 
between 8m, and 9m. hags for ou a cutback in' coffee exports This compares with production 
the October-Dee ember quarter. ■ during OctoberiDecember there of 123,688 piculs in June, con- 

remains no guarantee that the tabling 5,627 tons on true assay 
^1 , , a - , % 7 . . global quota will be adhered, to. of 7523 per cent 

Global quota - The sbarehout among individual The average daily rate of pro- 

_ , ’ • ' ' /■ ' producers is still based on the duction was 4J359 (4J23) piculs 

The large stock in consumers’ bag i c quotas for the first Inter- of tin concentrates, 
hands is in some yray5 a Eoeasure B#t i 0n £j. Coffee Agreement Deliveries of tin concentrates 
of thc^ weakn ess of producers signed in 1962. In these dreum- from mines to smelters were 
recer^ attempts tojnnlt exports stances, it Is not surprising that 123^61 (135,710) piculs contain- 
um laterally .. following certain countries whose coffee ing 5.625 metric tons tin metal, 

-failure- - to agree *a global production has expanded feel At the end of the month there 
quota with consumers lest year, {hat a redistribution In their were 53.(58) dredges, 875 (889) 
. the, other hand, producers favour is* long overdue., Jffore- gravel pump mines and 47 (48) 
Ban argue .that what now- looks over, this partly explains why other tin mines in operation 


By John Edwards 

COPPER prices lost ground again 
bn the London Metal Exchange. 
After a volatile day’s i radios, 
with values Hu diluting wildly, 
cash wire bars closed last night 
£15.5 down at £785.5 a metric 
ton. Significantly tbe premium 
of the cash price over the 
three months quotation again 
narrowed, adding weight to 
the theory That- the high- 
interest rates have encouraged 
de-stocking by consumers as 
well as scHiDg by speculators. 

Once again speculators 
dominated the market in tbe 
absence of significant con- 
sumer demand, even at the 
lower price levels. The rallies 
staged were based more on 
covering of previous “ short 
sales ” than any resurgence of 
buying interest. The forced 
*• settlement ■” of the Canadian 
railways strike was the only 
change in' the fundamental 
supply-demand situation, which 
looks as strong as ev.er. But. 
according to the U S Copoer 
Institute, world refined copper 
stocks rose in July as output 
exceeded deliveries to fabri- 
cators by 41.000 short tons. 

The continued downturn in 
copper depressed the zinc and 
lead markets too. although 
lead values were held up by 
the cutbacks is supplies likely 
to follow the strike at 
Metallgesellschaft’s Braubacb 
lead plant. 

Tin prices, however, resisted the 
downward .trend in other 
metals. A tightening of the 
scarcity of immediately avail- 
able supplies pushed tbe cash 
price to a greater premium 
over the three months quota- 
tion. and this supply shortage 
continues to .hold market 
values up-. ..." 


NATIONAL FOOD SURVEY 


Britain’s growing taste 
for an expensive diet 


8 Y RICHARD MOONEY 


Food not feed 
wanted say 
vegetarians 


THE EFFECTS of the general 
increase in affluence during the 
post-war period on the pattern of, 
f-U.K. food- consumption- are 


clearly illustrated in a long-term Beef and Veal 
survey published by the Ministry «“ti« 
of Agriculture to-day. Fork 


survey published by the 


try Mutton and lamb 


The period . covered is from Poultry (Including game and 
1955 (the first full year without rabbit) . 
rationing) to 1972. ~ ‘ — ■ 

Although the calorific content 


purctiascd 

(Ibs. prr head) 


1955 

IW)3 

ls’af 1 

33.7 ’ 

34J 


ZL7 

23.1 


&.i 

9.1 


6.4 

. 14.0 



of our diet has been virtriany t0 15g j bs y, The greater but shell . dsb and uupofTWl 

unchanged throughout . the of Ujj s fajj ^ accounted for canned fish both register**! 
period there 1ms been a detaile by tbe g^arp decline in demand increases. 

trend away from cheap bulk | 0Jt jj re a^. which has slumped Tea and cuffee cunsuiuptfch 
foods such as bread and potatoes. f rpm ig4.2 lbs per head in 1955 recorded an aggregate advance 
and towards the more, palatable lf} jjg jj,s per bead last year. of 1.8 pounds per head- lo TJ-.4 
— and more expensive nign an j breakiasi cereals pounds, but during Ihe period 

pr £ tei £L f00tl5, . r a* ‘ were the only meinoers of the .tea has lost a lut of groundj-fo 

rjesb grain products sector to have coffee, in 1955 tra sales re pre- 

vegetables (excluding potatoes) registered ■ significant advances sen ted 9.3 pounds per head, as 
^ products have all < j urin g t be pertuo uudei review against lil pounds for coffee.;, tn 
moved strongly abead whereas was U p froin j g to 3.7 lbs 1972 the respective figures were 
grain products, visible sugar and f {^4 and. breakiast cereals S pounds and 4.4 pounds Both 

from 4 - 1 l o 7J ibs per head beverages were consumed in 

capita consumption levels of the Potato consumption was down smaller quantities in lii72 than 

rrona 234.2 to 219.1 lbs per head, in 1971. 
but tins fall was more than offset 


mid-fifties. 


Fresh meat 

The average consumption per 


A particularly strung sector in 
by a 17.4 lbs per head increase the post-rat inning years bus been 
in sales of other vegetables. alcoholic drinks. 

— A small increase was seen in Tntai r-nnminiDtion hus risen 

bead of fresh meat wasJ32 lbs per capita consumption of dairy ft ™ ^44 7 lo 200.7 pints 

last year compared with 72.2 lbs products during the period {.^d. u«h beer accbunts^ 

in 1955. The pattern is comph- despite a slackening in demand S' oF th^ rise the ^ ronger 

rated, however, by a sigmficant for liquid milk which fell from SntUrto creieTha?? 

increase in the popularity of 252.5 to 237.9 plots per head. £Sed bv wh ch ^ 

poultry (including game and Total consumption for the rh-nfrpMpd ’ to SL9^ Dtate 

rabbit) and pork at tbe expense dairy sector (in terms of milk ? e ° r re he ? d a0 an Tsmrit^ ^ which ^?as 
of beef, mutton and lamb. solids) increased from 52.7 SSrfy^oub^d to & fint 

bead. All alcoholic drinks c«h 


By Our Commodities Staff 


BRITAIN can no -longer afford 
to produce meat according lo 
the Vegetarian Society. It is 
campaigning for farming both 
in the UJC. and the rest of the 
world to concentrate on growing 
crops for direct consumption 
rather than in producing the 
“ second-hand . protein in flesh 
meats." 

The Society argues that soya- 
beans can yield protein at 3jp 
per ounce. When textured to 
simulate meat, the cost works 
out at 8.5p an ounce. In con- 
trast if say a that the protein in 
beef and pork produced from 
cattle and pigs reared partly, on 
soyabean products, costs about 
30p an ounce. **’ 


Tn. 1955 tbe latter group pounds per bead in 1955 to 
accounted for 79.5 per cent, of pounds in 1972. mi(UB . 

fresb meat sales. The consump- Visible sugar sales in 1972 ahead d\inn„ ig 

tion figure for beef was 33.7 lbs, represented 54.1 pounds per head 1 , P enoa - 
and for mutton and lamb 23.7 compared with 62.1 pounds in - ,n torms of percentage or tatai 
Tbs per bead: Last year the 1955. However, the peak for supply per head the most 

figures were 25.7 lbs and 18.7 lbs sugar consumption was in 1965 significant change _ over t’tnfl 
respectively, representing only when sales equalled 655 pounds period has been a 5 per de’Pt 
54 per cent, of sales. * per head. ' fall in the .contribution of gram 

' Poultry, with a four-fold Other solid food groups to products. 7 ; 

increase to 26 lbs per head, was show increases are fruit, up 11.9 In more general terms tn$ 
the main beneficiary although pounds per need to 125 pounds, average Briton’s diet is oo'W 
pork has also risen by Z2 lbs and eggs,, which rose from 229 made up of 11 per cent, protein, 
per head to 11.6 Ibs.. per head in 1955 ro 272 last 42 per cent fat and 47 per cqrlt-. 

Consumption of grain pro- year. carbohydrate. In 1955 tiie 

ducts has decreased steadily Fish consumption was slightly figures were .10. 40 and 50'pdr 
from IS5.9 lb$ per head in 1955 down at TS^ pounds per head, cent respectively. 


.iV. 

Slit 


Commodity shortage to continui 


BY OUR COMMODITIES STAFF 


si’* 


CONTINUING • SUPPLY ' shor- 
tages and high prices* for the 
main commodities during' the 
1973-74 crop season are forecast 
by tbe UJM. Food and Agriculture 
Organisation’s annual review 
issued in Rome yesterday. 

The review states that while 
world wheat production is ex- 
pected to be significantly higher 
in 1973-74 than last year, export- 
able supplies will still be smaller 


than . import ..demand. Since 
stocks were at the lowest level 
for 20 years, any substantial de- 
terioration in crop prospects 
could easily result in a serious 
shortage developing. 

Supplies of coarse grains will 
be dependent on tbe size of the 
U.S. 1973 maize crop, the report 
states. In any event continuing 
demand from Russia. China and 
India and the low level of stocks 
in exporting countries indicates 


that trading volumes and prices 
will remain high. •in.-- 

Tbe world meat shortage -iS 
expected' to ease during the rest 
of 1973 and in 1974. BuLJtte 
review points out, demand for 
meat is growing faster than 
many other foodstuffs as incomes 
rise. 

World sugar prices are likely 
to remain high, FAO forecasts, 
unless the 1973-74 crop is excep- 
tionally large. 
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: MM 

4747 


* 80-50 M ; ukT market and caused a wldeo- 

W* m preMba^M 'trading and fell to «b d tte haciwartMiim. Hodte bm^ 


Oct. £772. l&n* tnonda £780. 58. 58. 58, _ . 

Kerbs: Bare carly-Sm. 

moMJw £788- 18" 75 to 86. . wnlement prtre should have read MW. 

tin — -Wrmer. The technk-ailr tight • Turnover SJ2S nma. 
nratby "supply sh nation conilnned to — . 


£715 inr5 hr MetaUg e s eH tchaft 

ares, mrea ^ ^ ^ ttW# Tnesdays 



U.S. Markets ^ 


CM % iteHm^rtorv nvovvrlng to and a medm rttc m Pendre owmlshi 
Sts to end at nw <n tte afiemoon the trend. T«telo«r » tons. 


firmrr tone with Esso looking for toouge Barley— 10.0a. Mate— Nfl. Meat ComoiteiM average ftustock »K? C , 

tor Ferelan Golf toadinss. Ipres find DAILY RERATE CORRECTIVE S— No prices at representative marten on ctf 0bi|SLS0. ST. I3U8-57 

a 1464084OB tanker for » PG-Tnrkey cereal rebate correctivra for August 9Du ' Angust 3*. -VJL— Cattle 08.78 per live Hanmn to teyce-.8»4^8.a --'£63.66 

vcyage do Sept 3 at Worldscale SKI EEC COMMISSION— Tbe foUmrirut EEC cwr i+ffl.82): sheep 3L5o per pound Free martlet. £85-8 £66-70 

i.r while a MMeWonner was taken by WUco levies and premimss are cfTrcilvt for cJ.c.w. f-Ojt: pigs fZA« per score live- QoiekaUvor (7au>=. £189-13 -.£110.4 

‘ tor five voyages FG-TML/Cont. and relci August 38 In Untu of Account per metric weight l+OAfi). Knfziand and Wales— Stiver Tro.v oua. 104, 7p | tilS.9p 

for three voyages to Esso at WStt. ion. -iln rmier— cnrretn kvy pins Sep- Cattle nuatoere up L5 pvt cenu average 3nwaths — ;iOB.Bp ( “ * “ 

u-mber. October and Noiwinbcr premiums, price HSJD ( +0.BH: sheep numbers up Un Gssb Imf- l£2.017.5j 

COrrfcifc «iib prevwns hi brockets where changed.; 2.2 per ran., average price ai-iip <— 0 J>: o mnotlu (sj £1^81 


+0.1 llB.Sp 
+ I5.5£S,IM7£ 
+7.5 i£2,OBS 



, *p4ART AMW.Y5I5 — 1T«EIMo« ; — — - . .IIIIAKA 

_ including - commodity and metal ifoowet 


in 


- — — — — * » t . - i in me ptc-vmltkcz. inn rTuini ” 1 , r iy ,>n to 

objectives and unique overbought/ j 1 m the Ring Before re covering to mo 


* 

oversold indicators., ■ 

-,I-V' : 'fv- ’ V P,U * - I 

>V *<»Wl«a»TY ANALYSIS — Expto nztory .booklet * Trading lo j 

London Coounoditir ■ ftiture* ;! 

■ dwqwfer £10 to Chart Analysis Ltd, 194/260 Bfthopn- ! I c 

'r^4xNrfto/EC2M-4F£- (Tel: 01-283 6767). , 


nervaos tradlsa ,«~ 4 trtAw« «at*ar opening hi New Ybrfc a ltho ug h some ton. Wheat or mixed wheal amt rye Granny Smith 2.00: Tasmanian; Stunner 
covmto* vra* .evident at the dose foj- Boor— nJL Rye flonp^3X92. Pippin 2.00-2.50: French: Per pound. 


aod.finadr dosing at £874. T ta a m ref SJS0 
to as. 


Z3 & O 


- |- W. M — — — ^ — I SL JUooiB — 1 


Official 


for — ) Dpoffielsl 


365J 


p,IR 


C07PSS 

Teriarisy’s ■ ^ or . Borinas 
- Close i ~ j Done 


fiper lftooi j j. 

Sepcembor- 

40&0-8J ‘-53 |487**UB 

4 80-0- U3 <— S^5!41B3-2U 
«fi^-35J5'— 4.0 |4A4i^JJ 
44 SlO-B.5 }—5£) J44L5-48J1 

ltedal 

Yg-zz 

450£ML5. J— 4 JH, 4563151.0 
4attD<.0 1-2.75 4 MJ) 


SUGAR 


Seeds 

Copra Phi Bjgj'tonj 
Or'nots Xlgcrian 
Luueed Can -\a 1 


' £ 

_ S71~2 , 

MB-e&TRAS-aJ— » 

Sept ember -! 4J9U1-60.0L 


Golden DcUcions 0.08-0.99. P«m — Per 
pound French: wmisnYs 8.BS8.09; Italian: 

WiHiam’s, OJW-O.I9. Avocados— Sooth 

LONDON DAILY PRICE— Low at African: 12/S0 J.78-X00. PI »»s— Per Gmlna 

£89.00 (£80.80) a ton cJX . tor . SepMtot noond R&neariaa: BA8; itafian: 9V74L88: Barley Freneb I 


S3 70 '8425 

£188 I. £201 


£*B^5 -S5 >£49.45 


shlroeDL Bnlgarian: . 0.87. Pudw -Fren ch.- fj*. Home Fncnres—; 

Prices »m contained wlthm very LM: Italian: 18-Trays O’a lss-i.70, B"s Mate 
Barrow limits ina dafl featureless market. 3.60-LS0, A's 1.75- LAO. Metow— tsree& NaSTdJow Am'£04M I - ^£56 8 

”22? TT.-U, ^ Swotoh: Yellow L2&-LS8; S.A. Yellow Plim,.i ; L. i *' 

i!~ E Y 1ES ~,? e f"^** 11 * French: Chareme LI 8 -US. W tar ew aUag Wheat - i 

EEC import lerte tor whlte and raw — Spanish: ono 2-5P4 LOO: Hungarian: 6 Xn.L Bed Spring • I . . 

guars, both denatured and mn-danatured. 2.30. Grapw—Per pound Cyprus: NoBHmSwEtSF - i 


HngUsh Milling. ...i£58(p| i — £5 i£66.50 


.!»* 


- li.v'Sl 






Everybody deserves 
to travel 

Victor Britain style 
sometimes. 


, Jrff * ral0BB nanlficlal Areblcwi JX38 riidoi. Other hUlds 59.80 

I dose, tw per Nod. .. .. . <88.80). OBwasbed Azabfaas 7t88 (same/. 

Robostas .4758 (same). Dafiy average 
B2M ifP+9). 


e S eK 858 ^ oTaw'tong tote hreAms wh^e d^di. Atotense 0.12; cijtiot: ”Hi*aM“Ttt 

• 0 a? pyx vp— a^ *4,,^- nuuu T 1 mm • ( flfnilur Pfl ) a. 1 j l9Ju)> lUUHblUlU! (d EffSfbtl Pffrivtt! PfftltiBS--Pffr 5S ThC a ■ i 

n y a ^ ~. °E- Latest p ffitfWwd ICO fndtoitor prices 8.17 (8.03): raw sugar (denatured) 7.« 0.53-0.65. Cpemnhers-Snwio^. a ul OoewaShipment (<04^88.0 ,-50-0£945 
ARenwm. three moaOa On to 80 to 7X oitojer paaL Cotombfan aiild trAl):.n««Ienauired _7.60 (7.*). un. Jo „ d«:..-... 5S44^ -HLTBiaeBj 

— . — -- Soflnr J Mancheger Cos ITS 1.86. Cabtagas— i A0.OO 

Pre<. Yesterday V Preiiuua . 1 Bari one Primo. not 0A0, Christmas 0.96. Canli- .. (otaie^l ov^..._i£420.B — 

Cihiiui . L'l>*i«e Done flower*— Per 12, 0^04UO. M ug ) ream s— ' A tadea...: ■ 1 

fon. Close ’ FCT pound, 0.125-0.173, Beetraot— Per f* ***2^**“* U2.75* ,+2.0 !6S.60 

— ' 28 Ibs 6.40. Mamtm— Per isrs 0.30-0.40- JtoUABW C Mft-(t£146 • £146 

Corral*— Per SS Ibs 0AS4I.4S. .Celery- Wl«i8B.Op ; + 1.0 37.5p 

Per box 28/33 U5-L£i Apples — Per himlhASLim -£245 ■ £225 


SILVER 

RUBBER. 


SIKvr 

iwot . . ... 

market, at : 18L7P an ohoce, thooeh for- 
ward prenthajns 
reflection at the 
ILS. cent . evdvaim 
were.' Spot m.lc, 

364.7c. HP x^e; 

1 . 2 c and 23-moeth _ _ __ 

good boffinen wag done, with the coot 
Price daring at 18S3-MUp (259.25- 
seuto. ■ _ . • .task' 

■ ms; 


ii per lun 



NEW YORK. ' August 29: 
SPECULATIVE SELLING spilk-d oat 7 fe :; 
tbe opening causlic: a decline tout dnvriT 
in cocoa. Bui this aiupctcd manulac- 
tnrer and trade buying which halved ihr 
losses. Copper opened lower bin reUlmL, 
sharply on trade and arbitrage buying 
before profii-uking pared the gams. Silver 
Opened strongly following gold a nd .ab — 
sorbed profii+aWnfi before a lau- rally 
touched siops causing limit-up advance. . 
COflee fell sharply under rum-wed Com- r 
misS ion-ho use hquidanon betore trade * 
hedge-lifting and short-covering erased 
most of ihe losses. Bathe reports. 


Cocaw Ghana spot 731 (75l. -Bahia s ow 
67 fe«l. St'DL 39.90 ffil.Oai. Dec. 37.38 ‘ 
(3SA3i. March. SLSrt. May 33 OH. July 31.9 m. i 
SePL 51.00. Dec. 4S.40. Sales: 2.36S. « 

1 


Coffee— San las No. 2 3 anquoicd isamei, ' 
Samos No. 4 n.oo asked isamei Colom- ; 
bian Mams 72.38 asked isanh-i. C ■* i 
Contract: Sept- 59 33-59.50 ito.oo asked). | 


Nov. 62.73-62.63 163. DO asked.. Dec. 83.40- { 
S3. 50. March 65.8IP65JU. .Muy 86.30-68. B0, < 
July 87.23. Sales: IJSIS lots. ( 


Copper-Sept, h2,30 ISSJ3*. Oct 80.48 * 
i80-2j’i r Dec. 76.00. Jan. 74. uO set Demesne, t 
Sales: 2.910 Jois. - 

Cohdo— N o. 2 Coniracr: Oci. ht.80 bid ! 
IS3J343J0I, Dec. 7SJJ0 bid (78.33 asked), 1 
March 78 08 bid. May 76JD bid. Judy 73.30- 1 
7SX0. OcL 63.30. Dec 5SJS-50.B5. ; 


^Graasswool— Spot 233-0 nom. tZ40.o ! 
WWL1. OCL 23X0-2303 1339^.246 0l. Dec. ! 
229^-238.5 r237.3-244.0i. March 22S.5-28S.0. « 
May 220,0*22X0. July 016-5-223.0. Oct ’ 
21X5-223.0. Dec. 21X0-22U. 


turd— Chicago loose 27*28 nom. raj 
asked ). NY drummed 27-28 non-? - (35 


ttMaae— SepL 265*264 ( 270 asked), Dae 
290*556 (2581 asked), March 282-SSl. 4tav 
262-261, July 262. 


tPlaUnmn— Oct 104.56 (163JW), Jan 
17DJ8 U 76. 001. April 174.00, Jnly ri7v.n0 
Mked, Ocl 179.00 tad, Jan. lKLaO-jauw 
Sales: 4B3 lots. 


- 33SlMr—Spot SB2JW >257.58). SepL Wffl • 
425X40 1 . Ocl 207J0 1257 jii. Dec 27X00 
Jan. 283.80, Feb. 273J0, March 27fiJ3fl' 
May 282^0. Jalj’ 26fi.ie^cp>. 2S9.30 Dec' 
2M-40 & afe men is Sales: 4.4S1 lots. 


_JSowhaMS-Sepr. 740 (7001, Now. 73tt- 
727 1.H asked i. Jan. 720-721. Match 722 . 
May 72T-759. July 728-727. “*• 


1 fall 



-ri» 


I 1 __ 

• + - JS* 


V j p 


‘3 


■. -jrybody can enjoy ihe Vicior 
• rrcafmoni. ft’s the u Hi mate in 
.•nr virivc tra\ el. 

;s; e?v<; us a caii. Whenever you 
v.e’ii be ready with a fine new 
a; r and a chauffeur. Both 
; J »o see ih:ii you have the 
;csi . : nos! c»)u ; fortabie journey 


104. 7p 
3 months.! IQ 8.60 
Sreonltel -lULSp 
7 months.; — 

igmnnthsl 119L^ 


‘ an-. 1 

monsJ Lf a 


4-0.il lOB.OSpf+lJ ® 
+0*l| — I n 


*c*iL 33.4-W.& 33.75 +0.85 

nvtt. jra .M4jl! 33.75 ,+JLffi 


•reiLj52JM3L6 ; 32 J +1.0 


Spot — . - 


LME— Tnnwver 1IB W8> Tots' ot MAto Octotar..; ; — 8X76-CB.II 36^ +.JJ 5 
26, M ommy: Cash 1*4^ late- August NorcmbYj — -55.9-38JF-37.0 ; + i s 
18LS. 104J. thrre toWths J08A. 1083, ftenm^eef — 3SJ4 +1.1 


118.8. 1KX. 10X8. IPSA KtoftC: Cash Ocl- D m. iSlLWfiJS 3D ASS- 3 ; 37.0 +IJ ^ ~ 

1MA three monfllg J08A Afbtetoos; J»-MarJS4J&3 «4.5^75 i SS^S '+L 25 IJe^eTObcr —2&0^-7S-5, .; — 

Three months 108^, 1(8.0,. JNJ. Kertfi ApriWtnnS3,1^4' &Z.0 f+na March. .-.—.:250.8-85.0 260-00 

Thteo aornhs bm:.mu? ;+o3 »g- : . - 

cocoa " «« j4w ss 


s«i*«r sss ii.9181 lots of S» tons each. O35-0A0._ Caxrscttw— Per 10 lbs . o.sq. — -? — — r — . 

Tale and Lyle ex refinery price toe Oldens— Per 5Mb nets L20. PJcKlen 58 lbs Robnsia standard 

grantUated in l-«4? L80-L4£.. Cm Csb— Per 14. 

.OtlM (same., a KWg ton tor home trade 

and aiiS iflixzsi per urn lor epo it. JUTE ■ *Cit ZsSlSxk. 

WOOL FUTURES ■ mm-a m f. ^ 

WM ‘ Bache - BTC £146. BTD M35. Catetta note 

easier. QuotaUcos & and L UJC. for 
August Shipment: lfi-cz «visch to.BS. TVoz 
O. 0 Z per 1 W yardtt Sm. and £3.07; 

OcL-Dec. BJ1 and mu “ B ~ twiHs 
fic.iA £1633 and a 5^3 far the respmfvs 

shipment periods. Yarns and claths 

sandy- Aug. 29 1 Ane. 

LONDON— Steady. Bangladesh whlto C ■ ; — ■ — 

toade Aug-gepc, £M 8 seBsr, Bangladesh 166.56 , 186-94 | 187 54 

While d grade Aae.-Seirt. £137 seller. > — 

A long ton. - (Base. July 3 . Ua2=tM) 

Calcutta— steady. Indian Sept -Oct. 


f>Soyab*an Meal — Stpt. 244.56 bid ' 1228 -so 
b)d). OCL M7ja.237.50 hid .522.50 ^ 
Dec. 233.00-238.30. -Jan 22S.BQ, 

2M160. May 224.0042i.i». ' j^y 
251.00 — 


Soy*hoan Oil— SepL 25J7 asked. 126.17 
arisod.'. . Oct. ■ M.45 asked (2(M5 astadi 
Dec 18-90-16-85, Jan. 1G.30-I8.80, March 
18J0. Mar 16.10, July 1620-16.00. 


U 6pot i 8.63 HUNT). 
Bepl. S-i 4-8.73 - (3.90-8-83), Oct, 8 77-S.79 

■ S IU.C fT7k U,«lt D C *i 


it«S.67H Mardt &3U.54. May * 34 , jnlv 
SCPL -8.0^03, Ocl 


(Pencfi per UIo> 
£'rr-totobed ic*td«y'*, + nr” 
i34i36.D35.0 S +1JJ J Ctee ; — ■ l>.w 


INDICES 


FINANCIAL TIMES 

, iloafhogo Year ago 


91.81 


IAN. 8 — 1.0 





r sit hack and enjoy travelling 


After New York's weak Tnsday dose, 
jjcwjoa opened bettor thmi anriMpated 
and he® fw. a.-.jHtod, mas heavy 
duxtin and smo^osp senior broke prior 
shandy to don via lease s ranging 
£ 31 ca the d a y, re ports GU and DiflbK 



Tin— 23S.75 asked (same). 

. n T lv *““*-HSepL 511 bid «4Sli, Doc. ' 488 . 
*??, March 4834S0. May 445 . 

Lai. Jlfly 355 bid. 

WWNIPEC, August ^ rfpyg nrf 

1 “S^-SW «'• Dre. JllfSTSS' 

j attedj. May 230 bid. July 254 hl(L 

I rOal* — O cl 145- (1381 1 . Dec 1421 hid • 
11384 asked). May M2 bid, Jnly 

Stotoy^-OcL. 241} ■ i235 askedi, D- c 
MM'. May 235 M..S& 


Yesrl^e - 


» sfssz -rssrss r.'sa; »a« z 


m 1316 asked 1 , Nov 
too Ud (SKatted), Dec. 788 asked. Mar 
7*7 bid- July 770 bid. ^ 


<’ Britaiti Sivic. 


NcriCa&tnKL 

1 HiinMi. nffl Anri B 

tieps. 1973. 643.0-3 J 


tieennher :_544lO-3A) U«a#3«.5^4J 


% 

l.v. 


Victor Britain 


Bwrh. . .. 

May .-.!49«*8.0 

July .... ...^87.04.0 


«a«M 

Done 


GRAMS 


THE SALTIC— Interest hi hopreicd Gmsywooi; 
■4tt aha ro m a to tTs uWiiw l tiJL emu was " 

«oto offmd « raster prices tm other 
******* sb on e d Rale change. 


(Ana, cenffi per ,kile> 

1 Yest'dsyy + or ; Badness 


ite , — 


Door 


-«Ato40J3-54J3 Whaad EEC. vtaUtr SepSj. ,«50JI2.D :-7JJ 450J3-57-0 


bringing (he total, for the waok to 
=a t« reports V. V. TaaerealL 
M l s renane eas opentttoBs did nor provide 
any marked- improvement in the off-fake. 
Operators were cannons to view of the 
increasing number of cosntrles terni^r 
Boons, the latest beta*.. FkHstm. 


<Base. Seta- 18. uen=l®6) 


DOW JONES 


™« il8 f*rj C ? rRS 13-3 pcr »au- protein 
contoW.St Lawrence 5toi -f57Mi. . 

AD cons per pound ex-TCarehoDse on icea 
nbenrire stated, *Oena pit so-to'bashd 
“^ebOttsc- tOncago loose per 
100 lbs — OCBL of' Ag. pricing previous 
*' : ^ Ormam^s^s per 10 8» LoJL NY.' 


Ml 


u 

. 6JD418J 

y27J4Mto.bll.O 


— 5.76A35.0-40.0 
-6^ 413.0-KJ.O 
—6.0 -402.0G8;0. 


COPRA — PMIDvlNfiMHciliii • Qier 
loni-Sepi-OcL 8344 reseller. - 


mao* 1 * 


S'. rvM't? ‘ii Avis Kent a Car. 


Dec. -SS4J9 mSmr West Q*ml - ^ Decetalrr d36i7.B 

lw «= I Tdtow American ju*. *- 4lMM 

nnw e to d. Sept 75468. OCL £5428. Kov — ,... 4C9LO-IH.O — — ... 

... . *3 5. 2 8. Dec. J3UB aft munhtoacat Eaa- 3aJ V — S8M-7JI [— 4 , 5 ;J97.0-4C£.0 

•wpmntar^.'WaOAO f-2U^79 JJ-9BL0 - Cossf seRec. ' Other vkde* Btototod. Ocsober 384.0-8615^4.0 584. 0-89 J) 

Urrfmber-^-AeaO-aj) Lg<J Bya.(^8l.O HAH*. LANE The marimt - tea- Jecetuher...'d7 Q.ll.2JI 1—4.5 . .575,0 
Sales: 5.888 O.0SJ5 IKS of SO BKnd ren ated e meatrir qnttt rinar the boh- Sales: SK • 1.154 1 tots afTste - kitos 
ei W KMX wan tamers sad CoamocnderB each. V 

freights __ ; 

jjsfgsasjriaagia sstfn gs 

» dctoR* ^ beesma amre dun. £o «wad- ^" . *7 '"'SSl S5S hE^tSSL*^ 10 . riera &«:. mtan ptake ajU8; aSoS 


S ■^’AA*r;irtetb rrir- i '*****£*' 

ntamte. “T mnir.mjHmie easrera • 28 •• «go ■ «ow. rtCcms 

* — • 1 ■ . . ( f*? Sv 1 ® wslhd. ex-varehonsc. +R 0 Q hashel 

* 616.54 |g!4.56 Z 7 B ;77 I 66 .B 7 ■ ^ ounce e*+ratTboa«e. 

YMwe. ^308.01 300.80 RSS^6 tSA.i B; t^LJLSFS? el 10 **• * tontor 


GRIMSBY PBH— Sappfy tend ^ 


MOODY'S 


MEAT /VEGETABLES 


Moody's 


ago 


1 PIT 

ago 


cps Decatur and IQlsois, * o*n>c 
:4*Ib bwto-fc d oJ5T*r ofrlTtanS^ 
I ££*!?***■ l.«w nishel 10 . 6 . its. r 

oa n0e fp r S8«nu» units of 99.9 — 
delivered XY. 


•b Xevr 



3,“1^^ t ^."F 3 S3 £ g fl =aa^M ajB«~ | 

‘ - ■■'*•• 1 tuec - »• iwlsiM^ Cta “ ao * ! *« Pridm Ntw 




I \ 


~i. :S 
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WALL STREET + OVERSEAS MARKETS 





Dow rises 11 with volume up 3.88m. Dollar weaker 


ran; 

" Jit 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August 29. 


Tl« 05. dollar Fell back 

'LS&LX & ST2SJS *£&* narroveu 0.03c. to OSSc. MM: «,S3I« ; nd olti« 


of a post-Labour Day (Monday, (1,527m.) shares. month. dipped Frs.oS to 2,740 in were Shippings which wore led by dollar was less sharp than those ««- to 

•September 3) rally. Banks and Foods were firm, with Chemicals Scheepvaart Cnic. Demesne issues recorded by most other major gima commercial 

The Dow Jones Industrial Cie Bancalrc. Carrefour, Gervais Golds firmed and Dutch stocks also gained r round, including the currencies. and the. trade- r FrsJ.3073 

Average moved ahead ll.3fl to OTHER MARKETS Umione and Lesieur each gaining rose. Bamanglo. Canadian Pacific three merger partners Centrale weighted average depreciation in tr3 , nc lJ w “. ^ ■ i r-xnes 5W 

$83.43 and the NYSE \JI Common ground. Portfolio Companies and Censtar each eased. Sinker. Mcneba and Gist-Brocades, sterling since the Washington sU* ssao Italian iitt 

Index rose o2 cents to S33.39. 11 ■ " ■■ ■■ Buildings, Motors and Rubbers SWITZERLAND — Markets Banks held steady. Investment Currency Agreement of Decern- isrp i m lire 506 on com 

while sains led lasses by fi93 to Canada hiohpr driFted slightly lower, although recovered in continued subdued Funds were little changed, while bcr. 1971, widened to 17.0f per “V ' but losl ]j re 4 tc 

420. Trading volume sharply ’-' anaaa ulgner Weber unproved. Engineerings trading, but gains were generally Insurances improved. cent, from Tuesdays 16.83 per financial account 

expanded 3.88m. shares 10 15.69m. Canadian Stock Markets were * n f _ Eleetnrals were mixed. • simll. . Dutch State Loans were mixed in cent ^*£5; Jl!?® jwT 0 . a *5i~ nih.r i^nrinn plosion dollar rates 

Some Investors were impressed moderately higher in steady Gidenes Lafa^ecte^ed Fra fl.g ro Banks and Financials firmed, q U jel dealings. w!f Top^-i^but 

with the Stock Market's recent trading yesterday. Ua.o in easier Stores. Metals and with Conti A markedly higher OSLO— Prices “eneraltv eased been OP Tuesday, but 

slow but persistent gain despite The Industrial Share Index rose Chemicals were little changed Insurances were irregular Small SJ£S!S£«l3!Ihfli finned 


French commercial 


OTHER MARKETS 


FOREIGN EXCHANGES 

UVLfc b|M ~ 

A«*.aa Bank— 

11WJ iSat» ’ 


cent, from Tuesday s 16.83 per ‘ account. Cop«i’g« 8 'lMlua- 

cent There was more activity in lire o9lJ on. financial a FrariJrrri. 7 Ml+W 

Quarters than there had Other London dosing dollar rates xiabon.—. a*i+ N.7MMO &7 .«Va 2 
^ o5 Tu^ay^but ronditioS included: .BelRtao wnvcrlible 

were still fairly quiet. A strong francs 3 i.4i!, andjnancial 37^). MUbui— -nSjlj 


low volume and adverse news 0.25 to 214.51. Golds advanced In Foreign issues, Americans gains predominated in Industrials, 
including ;i prime rate increase 1.45 to 261.43, Base Metals firmed and Canadians were mixed. Oils Sandox nise Frs.20 -to 3.0S0 .ui 
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'• Digital Equipment lost Si; to 
$$8 on plans io offer 750.000 Com- 
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iuig»mwuoj9l lao^i I4ii33 1*8. u and Bridgestone Tire gained 16 to and North Broken HBI shed 9 Tooheys dipped 22 cents to Platinums were mixed in i 

J i jjy,* jjgg 6M- cents to SA1.45- SA2.0S but Tooths picked up 5 dealings. Other UeUsf 

DeAiwizin bMH ugx u»ja> aUSTRAUA— S hare prices Gold Mines of KalgoorUc lost cents to SA3J1. Comalco dropped Minerals were dull, whBe CfeL^. 

vrxanm' 84.1 i 84.2 : Sn 79.3 took another hammering with 8 cents to SAI.30. 10 cents to $.42.30, C J. Coles share Palamin . fell 10 

i : W8} wli several leaders in each sector In Industrials. BHP were down declined 8 cents to $41.53 and IU0.50. Mining Flnandab.-.v^ 1 

Cw—ny * 1 93.17 95^3:WQ.7l suffering substantial losses. 37 cents to SA7.55 and Myer 35 Waltons down 5 cents to SA224. little changed. An exception 

nAM- *17 c M,s i mq ! uii Ln ^inmqs Poseidon plunged SO cents to SA2.5I. Among OUs. Woodside Bnrmah “Johnnies, up 50 cents to 


36936 : 36B.52 


L IjhIitu 75 pill-pur 145-10 r. i 

mfleam* nf Milan... .'l-7Um<lt* filBUr g j 
six months CWv* 10^4 -Tii hr poig^aajflr 

l*prl>.—^. 7U-S14 u. pm Itj-lBit. 
st*<ck , liii .. (M< 5i 4 v. pm tl7t-14i e* 


EUROPE 


. | Prrv- I 1973 

Aog. S9| ioa6 j High 


RISES AND FALLS 

Issues iradod Up Dour Unchanged 

1,741 9B5 4 3) 34S_ 

Wnl. Tun*. JIoo. VfL Thun* 


MONTREAL 


FraaeaW! 84.1 1 84 2 
Cm insTij'*' 93.17 a3^: 
Ho0and<«)’ 147.5 147.3 


Unchanged INDUSTRIAL INDEX 

rj— ?r— AUfi. 29 Aua. 2S 1973 High 1973 Low 
Vn. Thun* M ilj.72 *I“/1* =«.« i31‘5i 


Clorox fell S2; to SlO* — it H ,^ 


j.exMcts 1974 first quarter earnings, « *. L crnritq 

lo oe below this years 2o cents I . SE ALL STOCKS 


COMBINED INDEX 

i 327.44 227.no 240.23 Hi* 1- 20833 iC-ji 


Italyt 119.52 119.52 w/je 93^5 

J : U*»6) Ub(4 

Sweden to .-61-32 388.77 388184 3HX48 
. (UVT) AI) 
SwitzrTd 348J 349.1 | 400.1 ■*&.<*, 

• * I2«i 


03rtj ■ quC I cents to SA6.10 while CRA fell 


30 cents to SA5.45. to SA7.60 

. Hamerslcy dropped 8 cents to to SA3.20. 
$41.69. Peko-Wallscnd shed 1 2 Philip ? 


Bank of NSW declined 20 cents lost JO cents to $41.45. following its results ami. P 

to SAT. 60 and CBC fell 16 cents JOHANNESBURG — Selective comment, 
to SA3.20. Gold shares firmed following sons Industrials were steady, * 

Philip Morris lost 20 cents to small local and overseas support, small changes either way. 


AMSTERDAM 


a share. 

Savings and Loan Associations 


AVERAGE 

“1913 Wed. rue-. Mon. Kit. TIiiip* 


JOHANNESBURG 


Charter Financial gained SI l to J'JjgJ “ Z1B5 22 82 ‘ “- 81 

$15i. Great Western Financial SI; Vohimo 

to S17* and Gibraltar SI! to S15 «w-> i.aao ij27 i.aza lbso 1.570 


Auk. 29 Aim. :s High 
^.1 290.4 292.1 

au r* 

, . mi i9s.u rr.r 


- ■* “Hersiatt index fiue Dec. H. )M wna,B ' w 
; Bite 190 Jan. A 1*73. —■Swim Bank " 

Corpora non index hue 399 Dec, 1998. AllR . 29 

trl aimed, (ml Bus ISO. *oi Bale 

Low 1M mt. (a) Base Dec. 89. 1999- «bb) Ak2rtP LSa> _. 


- Pnee'; + »*r 
FI*. I — 


Die. YliL I 
t % ' 


! GERMANY ♦ 


AUSTRALIA 


Price* +_Or Die. TM 


COPENHAGEN 

4- ' «*«»' 

\'*e- 2» •vrMier-; • — f 


Low 199 ms. (y) Base Dec. 89, 1959. IbM 69.5 -0.2 18 5.2 !.*.-« 

258.6 pula Boorae CoaunlttM. bMe IN 190. ^Bk N «<PLl00 516.8 *2.8 ■ 18 5.7 ' A hiini vSSrtiT 

• SSI (d> Bene IN January L 1173. t Base IN ^ Ag(ruU j, b3 _ _ | 

L3.4 Jan. V 29N. ♦Haag Seng Banfc, baae ^ u, n fr f pi Aj 76.5*0 ^-n.l is 4.7i aL.;' u i.T7l.iu>'" 


^ J 1 ?, 41 1 ™ Stniu TS ““ I ado -2 


Sonree: Rand Daily Mail. I trial, bane IN UK 


OVERSEAS SHARE INFORMATION 

NEW YORK i •»« T ' s" I "S’ A S" i . * 


,naj - MiMkraftPim 105.5-2. 

. BolraWe*m(PLIO 96.a‘— o. 

Iflmin fftZOi— 633 ’—2 
Investment $ premium based on Em«Comi«tPi.io 78 ;^o 
S2.6Q per £1—31 { % 130}%). Con- ‘ 5 


IB 4.7 Bmliicbe Anilin— 

I? ‘ 12 Beyw- 

21 ! 3 9 B e yer Hypo— ...... 

<M ' 5 n wlKl'J Z,: . 


105.5 -2.5 1 21 : 3 9 B^yer Hypo.. .... 

96.a‘-0.8 ' 48 ! 5.0 BaVZ 


version factor 0.8061 (0.8124). 


H«mbroeOcscFL50 
Bmj. Alt* KU»_ 


Ueineksn (FL2bl_: 275.5—1 


Aeme Markets.— 
Addressocrapb — 
Adobe—————' 


Aetna Life t C*»; 731- 


Air Prodocts 43 s» 

Aireo — -«! }»?a 

AlcaoiUurDiaiiiini aZdr 
A.UC.O.A --j-u ?0»* 
Atlmdwmv UkL- *3“t 
Alieglwnr 

Allied CbemicaL! 35 

Allied Siores ; 24 

AIU> Chalmers— i 13i* 

Amerada, Hew...: 33 
Vmtx. Alrlinee— 10ag 
Xm*T. gnnri a..., a4i = 
Abier. Broadcast.' tB-’» 
Amer. Can — -- B8I2 
Anier-Cyanamid.; 23 ^ 
A-nrr.LTec.PowV 24. 8 

Ainerican 581, 

A mW. Home Prod 441* 
A met. ModieaL- , 85a 

An* MeUI W* rn**! 34i? 

a ant: 

Amec, sundard. 13j4 
Amor, tel- ± Tel. 47 J» 

AMP z | l - 

A nines fan 

■Anaconda-— 2 lag 

Ain'iwr doufcum. 17« 
Anheua'r-Buaeh- 41 U 
Anura 10 * 


Continental We. 19 i* 
Com ml Data— r33| 
Co)<pn-Itanse..... 18 
CprnJnc Dlaas. — 1 107ia 
CPCIarematlbu'1 28 U 

L’nme 16Ja 

Oreole Pefroltn.. 17M 
Cracker Nat. C. P.. ?2’ 8 
Crown Zellnbaeb; 32 m* 
Cummins fcn~ine[ 411s 
CurtiM-Wneht... fcl 

Dana 265g 

Dart fodu«tr(ML.' 26->< 

Davlin 64* 

Deere 66 

Dfllmonte 17 U 

Deltona 114* 

Detroit Edison— ; 18b 
Dictaphone- — • 10 Je 
Digital Kquip..... 88 


Joy Mannfactn's 


Kaiser A1omin*ml 281s 


Kaiser Indu-Orte- 
Kaiser Steel— 

Kay 

Kennecot* — „ — , 
Kerr McGee— 
KidileflVsJtrr).— 


Kimberly-Clarii.. 44 


Hoppers — oil* 

Krattco 4 lag 

Kreage— — 361* 
Krosjar Co....— 16 

LernerStoree— , 39 
Leri dtraoas (d)‘ 244* 
Lbby Ow. Pont 32 
Libby McN’elL-..: 55* 


5 J *s Raytheon.- -.1 243, 

20 *s R<*A... | 233* 

7 Kwdint I T ■« 

131s Republic S7eeJ._. 221* 

8 Resina — 6 5 It 

30i* j Rtvaukh Metals. 154 
61 ij j IfeynoW# EJ ind 45'* 
19 ■* • Kicb-Merrell — .. 665* 
40^6 I Roan Selection T.' 5i| 

32 I Rockwell Inter- 271* 

tii! ! Rcbntn is Baasa.., 94 
I Royal Dutch 44i B 

JbJ® I Ro-Toct 20s, 

24m I Safeway Stores..., «3 
6t. Joe Mine™ la.: 273® 


I Sapala 20S* ■ 

Ueoltb Radio 36«, 

WnfM-wide See.. 

Chile 33; 1963 1577, 

Peru 3» 1907 1906, . 

CJ!.TiNs44«t97*' 19-- :: • 
U.S.Treaa. 4%1980 tt21* 

| U^. 91 day bills. '8.5 71 1 1 


CANADA 


58 BeiUneman — . 

— Holland Food • 

20*» HoOBOseosirUO*' 
051* a*nteDoozb»iPlsl' 
381? IBC. Uni land FlUr 
57tg k.LJU. {FUCfl>- 
740a* to. Holler fFL»i- 
<976* Naarvlen (f L 10— 
i 8 IS* NatJSed 1 mVdc*' 
t765* Red CradBk PL20- 
8.73* Ned Midi BktFLbO 

.N«o(FUfl) 

SijyerX. Care. — 
U.C.K.<FL80, • 


9"? Cbnrme*Tbanit...- 178 ! — 1-2 
if Court. GnnimL— ‘ 84.5—1.5 . 

62 --5.1 14 2.3 Daimler——. 331 

81.5 8 14.9 Dorusss 251.5 +0-5; 

122.2' 1.6- 22 : 3.3 Demag - 148.5 -4 

75.5.— 1 * 14 • 1.3 \ Deuucbe Bank — 246 —3.50- 

“£ VM. Dl »dner^ 186 -2 

21 -8 doJC 4 9 DyckctbnffZemT. 235 

58.6'- 1.1 20 5.8 Geisenbierc 101 -1.5 

19 1.5 . — — Galebotnnne «... 124 

/3 1-1 IB 2.5 HapmrUayri 129 

~ “ HarpeDerfDHIOGt. 190 t3 , 

j 8.5 —0.5 20 5 9 Uoecbst 118 -0.5 

>3.3 + 1.5 18 2.9 flnmrh 49.5+0.5’ 

>7.5 +0.8' 25 a.7 LU. Farbcniobq .' 2.95 -O.OB, 

16.7+0.2 12:5.1 Kail SalriDMIOO) 1 160 — 1 

n ' « 3.9 Unmade I 340 ' + 2 ; 

^2.5 as . 0.1 Kaortio* 222.5—2.5, 

.6 J + 1.0 6 5.7 Kioeft UombolL^, 84.1 '—l 


49 -1 ' 
821 -8 
68.6—1.1 
49 ;-1.5. 
73 i-l 
100 u.5 

68.5 -0.5 
63.5+1.5 

67.5 +0.8' 
46.7 +0.2 

177 

72.5. 

116 ; + 1.0 
820 -5 


96.8+0.2 10 ' 5.2 1 ^rrnw Anscralia 

443 —1 IS 171 'deUideBriablnnCnni’VA' 

246 _* *5 a' 0 Alkane Eroloratuyis..— .. . 

129.6-0.4 15 . a8 .Alll•1Vnl^.Trd«.Iodoa.!* , 

110.3+0.3 14 . a4 Amnol Eyplorartone.- 

299 -3 20 ' 3.3 Arao ° l Petroleym— 

298 -4 S 5 1 Awoc. Umars la. 

178 ! — 1t 2 17 4.9 A»«e. ^Uand Omenf..- 

84.5-1.5 — j _ Asrae. Palp Paper |*L- 

331 18 ; A««k- COO. lodnstrias. 

251.5+0.5 >,17 I 3.4 A-VI. -—j...-— 

14a 5 '—4 *16 a7 Kmt - 0,1 * 8“ - 

246 I3.M 18 ‘ 3 7 “'>• Ini 

186 -2 li ' 4 8 RUnhnt--- 

235 *5 3.0 6roliM HiU Proprietary... 

lOl 15 - _ «» 

124 ' 14 6.6 CnritonjialNii Bnraery.- 

190 Q 3 S U. j. Urtf1, M ,e MMNM ^,, Mt .,. 

190 -t3 9 4,' 7 Colonial Snzar ReHn {JU_ 

i« -U 15 ai 

49.5+0.5' 4 • 4.0 Cootnlner ISO 

2.95 — O.OB, — — C«m»“ Kin Dnlo 

160 , — — Corn lnyeetcnenta — .„ 

340 + 2 : 20 i 2.9 

222.5 -2.5 , 20 4.5 j^°P.-R° bbar (fl l 

84.1 '—1 4 ■ 2.4 > s^ ri .- i i an Sttiea nt M ^^ — , 

1 IS -3 , 6 * 6.2 1 HRUr amttb Gold 31 (SU_ 


1.14 +0.01 Hnrmeiuer 1 W.. 1301; .+ lj'_t — 

1.70 . . .. : Cop. Han ietsbani, 239 I j -1* *11 , 

a.G3 .. . Dsn. Lno-lma+M, 2581; +L-> af 

a .45 -0.16 1 Uan. Prowntban> 2231* +Uj 1L 

3.88 +0-.OJ i Man. s.ibkfcr/ab- SOI +10 .->£f 

3.67 -0.«j'M M >erv»A.4i WIU-VIW 

2.57 .+0.07 1 Vast AstatinRid.. , 354 —1- 

1.12 . . ' Pbiansbanken 252 +»*. ' .1S- 

1.46 -0.04 6W. Bryiwerter... 6401; 

2.51 -0.11 1 For. Damuskib... 1251* -7*. ' W 

1.46 :-0.06 For. Pajnriabrtk.. 1+2 «e M 

3.10 -a.02 Uu KurtdernHkl. 175 +1; 12 

1.50 -0.07 Slotri Kabel._ 25819! +1, sli 

2.44 ,-0.16 Ulietataik. 02 1S*,-V* . «.l 

7.55 -0J7 Pnv*r**i« . . 7 >t 1 ’ J 

2 15 -0J2 ‘ — — — 

a.87 -0.07 JOHANNESBURG 

1.55 -0.08, M WIBV. ’ .. 

4.20 — 0.D8 ] August 29 Rand 1 

3.60 -0.15 1 AnRio-Amcrn.au Corpn. ... . K8J 

2.45 : .... . j BnffcWourcui - 18.75 4 

5.45 i-0.30 1 Charter Cauolidaicd ....;. 7i.li :i 

0 44 _q 04 1 Consoildaied Cold .15.00 

1.50 i-fi.ni^Mt DrWomda .... a— - TjBB -t 

1.0 ‘-oios I Klsburs JL2! 

3.0 '-0.05 I H?m»ony - 5.S1 ‘ '-•} 

2 37 : n no i Kinross — 'lilt' ''e 

1 M i_n K ( Ddic • - — ■ L® •. 


23BV +I» 
a 215*.-2V 
7 >t 


235 

101 -1.5 
124 


118 -0.5 

49.5 +0.5 
2.95 —O.OB, 
160 — 1 


LlGgettA Myers. B- 34 > 


; M- Recto Paper. ^ 
toots ra Ind 


is*! ft:: dSSge; 


Dm^erstoaeniru.' 41 
Drvidenil Shares.- 3.61 
Dow CbeniotL. 541, 
lJmiw-r. . .. ... 449, 

Du Pbpi — . 160 

ba^h; Ficber.^^ ^41* 
ban Air Line..... 81* 

Rasuuan Kodak.. 1359* 
U ItosoNst. Gas 131; 
b(:r».......^..._... 58 -« 

Kmery Air Pnthr 63 >r 

K..M.I 3 to 

knxelhanl Min... 18>i 

Kamiwfc 22>* 

Rears 14sg 

Kthvi 291* 

bsxou ............ 899, 

Fairchild Camera 55^i 


Fed Da'S. Mores . 38 


bl* „5*7 

26b, . 26 

32 U ‘ 121 >2 

15l « ‘ Jl? 8 

13> : 13L 


AMunesa Oil 11^* 

Ashland Oil J® 1 * “® 

All-IUcbbcld. — 67 8»'a 

, rr 3-S 3i* 

alto , 23“ 

ttsstsz 

Bank America.... 

BaaSers irJS.Y., 641, j MS, 

Ikrtinr nil 28to 28*2 

UnOM Foods— 1 22.% [ R2to 

RecktOJ) Difik 371- 37 = 

belli Howell 301, I 30'= 

Bnato 177 b ' J® 

Myiiii* 33ig 1 32H 

BonKUBt Cona bla ' S 1 ? 

Ueihlenem BteeL' 26b, > 26 
Dbuk Jt Doctosr_. 132 U • 121*9 

boeniK 157* i IWe 

Uom Cascade^-. 13> 13to 

Uvrden— ' ROI* 209* 

Bora Warner 24 1, 241- 

Jbrxnia Airways... 10 91, 

Rrawan 1 /3g 171* 

MnsLS Movers 60 69to 

Ent. Po*. ADK...I lal- • 13M 

Rroctsvay-Hale — • iOia 30 bg 
Erndny 61 ms. 131* . 13>* 

H-un»*rick ......... 26 1* , 25a; 

Rocynis-Brio. 32 33 1* 

Rudd 13l.i 12a 8 

Bulnvi Walcb__ 15T; 16'* 

BonkorUamn .. H+j 9>* 

BorluigivnXthn. 281* ■ 289, 

BurruuRps 230a, * 230 

Lanipoell Sonp._ >, ii9 
Canadian rtoBc. 16 5, 16 >* 

Canal Itonticuph.. 139, 131. 

<. apItoUndustnes lli^ llij, 

Larnation t5'* 84i3 

(.artier dUuoemi la't 13 to 
Caterpillar Iran. Oil; 61to 
Celu-.^w il dOi 

^ I3i*. 14.! 


Pireaione Tire.... 

■ Fsl Ciu Barton— 
Pm Nat City-- 

Flint bore 

Florida l'ewer M . 

Fluor — • 

P.AL0L ■ 

ford Motor — 

Vonnoat Meirs.^. 
Foxboro — — i... . 


ProeportMlBeral^ 271* 


lillr KU — 80 

Uttonlndnst.^- 8«. 
Lockheed Alert.. 6l| 
Lone Star Om _ J7li 
lamff Island Ufr. 19\ 
Louisiana Land... 34 5 j 
I dnR Temeo Ygbt 9>| 

Lobrirol 48 

Lucky Stores 10.; 

Ukee xotnujtwn.. 5 

MacMillan 6ai 

Macey U. H 251, 

UatfnsTos.. ..... 10's 

UaUtaeaFtCbein 43 
M trs. Hanover (J F 35 1 < 

Uapco 29 , t 

Uapuboo Oil._... 34 v 

Maicor- 24 

Marine Midland. 24 
Marshall Field.... 23 1 s 
' May Lto|iu Store*. 29to 

MCA 23o| 

McUermott.^ 785* 

McDonnell Don, Zls* 

McGraw-UUL 89$ 

Uemorer — ;3 

Mcrna 84 

Merrill lynch... 17J, 

MOM 171* 

MlonJUioAMfjr. as to 
Mtaston EqulHes. 17%g 
Mobil Oil 38i* 


“ | banra re Ind 227, 

347, . Saxos Ind 51* 

823* i tohlitt Bresrins;..; 63to 
bl, j Schktmbmeer — 118 to 


*5^ AbtttW ftoperL— 1 11S, 

AcnieoBsele 4.90 

4*<, AlcanAk nn tadani ' 383, 
f j Ahwma Steel — 181, 

*5 « iArttostoe j t15i* 

1161- Banx ofRootraalj IBS* 
llto j Hanlcot No+^cot! 847, 
“J* I to« Tefcpbooe^.1 41 
173, j Boris I 2. IB 


Alnma Steal™. 


I »CM 

!>C0« P*por. 


j oo° T >U Ml* i 179, 


341; toudifr Doo-Veil 

4g|* Sea Coabslnece— 

101- dearie 7G.D.)..... 

ss “ toara See bock 

f.1* itoenrity Nat. B*k 

j««do» 

10jl ItoeUOU 

42 to i Transport.. 


O.C.iwtFLOT, 820 -5 25 2.3 KloqaneriDMlOQi: ll» !— 3 , 6 ; 8.2 NNr SNtt Gold 31 

VaaGnunem — J 373.5 +2.5 20 6.4 KztosManetfDIQQ), s 6 J +10 . 15.4 2.7 ^ £ T ' 

FWkhoed iFLaJI- 167 ;+l 16 L9 Ampp tDMI0O|_ 110.1 — 4 J -1- SStn'TST 

I Philips (FLlOi 49.4 -0.1 18 • d.7 Km>dtmKrocHtBk| 375 * 80 13.6 MoMtag 

SljnaeiiVerFLlOOi 256 -+6 18 7.0 Lmde .! 137 • • 14 o.l I 


KobeeotPLbO). — , 226.5; 24.B 5.4 LoweobtaiiDM IOC i3, 540 ; J, RU 


Holi nco (FLfiO™.. «sa — a.a i uoiEnanm_. B7Jt — a.B . 5 

Soyal DnlahFLSO' 108 : T Q.2. 361 6.7 1 M.A.N. 133 ;+Q.1Q : 12 


4 ' 1.3 I I 


Rowator Paper-. t4.55 


88to »3Ei rs: 


ogij . b'EOQde Cora — 493* 
la*. I a *m pi tolly Pat... 56S« 

25 5 S h*®** 5014 

v.,, I doUu wn. 3 .'a 

2*i. | MoWdern. lOl* 

So ; southern CaL Bd 211, 

iSMtteri- 17S* 

^Ss 3 r ortm. Nat. Bet— 43S* 
80 1 ^uumorn Pmafic., 28is 

20]4 ! aQuUMtnUAi|«i«T C43* 

IdU 1 *wt bland™ 15U 

64i_ Sperry Hutch 16 >e 

17}' I Sperry Band — .... 4&i* 

171, Itonibb. , 939g 

h a:. {Standard Brands' 40 
181? • 3td.OUCaUtaraia. : t6l* 
57 I Std. Oi) ihdimna.. 8lij 


BP Canada— 153, 

Braarait 17 to 

Bruuai_ 5?,- 

CaJjmry Power... 224* 

LanarfaCeoienl 14 

LanvJsNj W Land 6.15 
Lan. Breweries— 4 45 
LarUmUankUeru. 30i, 
Can. Industries... 144, 

LaiL Paeuw 1 6 Sg 

(-*n- mi per Uii 55 

Ci»*larAa0ee*os.. tlOT, 

Chietrain Dor ill, 

I Coni moo- 317, 

Con*. Bathurst— 55 
Coo. FecctSe U— 4.15 
Coosnmer Gac.— i5i, 
CosUun Kich_„. 7 1* 

Ueee* Kesouroe*. 7.75 
Ibuaon Mines— { 38 
Dist. Sea*nuni_. mOS* 

Dome Mines Tb4lg 

Dome Petroleum o5S* 


D>k5uPBcUlRS(81id8^59.2 — — < M'esmaan OMUT 162.5i+0.5i 10 

Unilever <FL201._ 128.80 T 4.3 1 334. 5.3 MeUll^es'Uohatt .! 194 ’—6 ’ a 

Unijco iFLoD). — 142.61 +0.5 1 8.7 , 3.6 Moacb. Buckrarj, 545 *+8 tl5 

tfalen rep 71. 0[ 5.53 5.1 Neckermann 110 i— 1 8 

PreuMB* DMUXL. 68 —0.1. — 
BRUSSELS dUminatahlDMUX 10D -0.5:*— 

• D,r Hnem-WertlClekt 124.5 +0.8 lo 


375* 1 80 i 3.6l{j"““^ H ®“ ta e» 

137 ; 14 0.1 1 SEE?* ; 

540 :. 4 ko Q-o I 

57^-0.8 . 5 .43) uni fZZZZ. 

133 +0.18 12 *»4 

l|2.5,+0. 5! 10 . KlJ.JSiSlte 

sli !+i at — 

1 88 —0.1 — l. 6 i Lrtohanu Bxptoration 

100 -o!s : *- 

124.5 +0.8 la 


1.42 ;— 0.18 
1.72 :-l25 


+ or Pra. rid. I achenn* 430 -3 


— ; Set 1 * 


Arbsd 4.700 

! Banqne de Brux... 3.250 

I Bekaerr ‘IT 2.370 

Brux Lambert..... 2.850 


Siemens — 
bLUlsueker 
Uiyssen 


228.7,-1.3! lo 


135,4.1 ' entlnshank 

75 3.2 Arise- Ikon 


276 +2 

58.1 +0.1 

314 

205 


Magellan Pecrolenm— _ 
£NtaU>UB.]| IBM, 

u?^u i * X ‘’ ,W « i00 

M1M Uoiiiuu^. . 

Myer Buiporiuni— ’^3... 

burs—. 


1.0 _n.ft 5 1 twotirs ^ ■» 

3.0 0U5 I Barmony — - 5.S1 ‘ '-•} 

2 37 : n ng i Kinross 'NtW' 

1*2 i_o 05 IrtSlio ■ — • ; 

l fia _i»'o« Po«Mier*rtisi Platinum — -3.5 j 

*220 IIq'to s *- Hclena — *»» * 

142 n 18 S®®* Vaaf - — :•« + 

172 Lsj* Goldfields SJl ?5SJ* t' 

■ISO !_n in Union Corporation - ;£**:_"■*• 

’i IQ Hfl’ea De 6®°™ Dofcnod - *B» 

.«■ «S . * 09 Blyvooruitzicht c i 

‘non : E xt Rand Properties “ 6.C •' 

Free State Gedold TW.».- 

1-62 (-0.10 HarttweatfonieJo — -4 

TO-07 :-0.01 president Brand -tUS. 

i'25 Premdeni Sicyrt t13Jb j ^ 

t0.80 +flJk> stllfomcln AM-’T*. 

0.07 Welkom - HA ■■ + 


0.83 -07 Wmi DflefMtein » 


Tisia •: 

— aw'^ 

+4.43 * + 

28.88 ± 


-0.2S Western Holdtnss 53M# l'S 


| > teno las- Lucritto^rC 


C.B.K. Omrat.... 2.450 ,-15 140 • 6.71 PARIS 


■North Uroaen Hill— 
DUaearou 


Coekertil 1428 > 8 160 4.5 

h-B.ILti. 2.545 -5 156 I 6.1 

KUwwbel .8.930 -30 333 | 4.8 

t'shaque Nbl 1.575 . . — . — 

G.B. linterpriae.... 2.730 + 20 70 ! 2.6 


160 4.5 l — 

156 I 6.1 ; . _ 

333 i 4.8 A, *4 23 


Prices +-or 
Vrm. — 


+ 20 70 ! 2.6 | Air 'Lao aide 

-SO : 290 4 6| Aqnitnlne— . — 


4.05 Uhcr 3L Roeb. — 6.470 :-S0 - 290 4 6 Aqnitnlne 

14to betaken 4.900 -85 180 . 3.7 Haoqnelndoch’nr 

7to innovation 3^00 —40 - , - B**hJn 

7 ' 9 ? Intercom 1.955 -5 ,135 *4 S®™"!*! 

Kradlifaank 8,200 —40 dl5 ; 3.6 " 


Ptoiwer '^onarBUjllT— 

>«”l Dtv.jYiT. ft* — - 

— ^r*. I £ A LoLexuui 

- ( - KftpCOy — , . 

—2 15.75 5.6 PropertieT!Zr 


Douimaa Bodge; d8l* t 38 


graeoawf — — 
Foqus industries i 

U.3.C 

G.A.P — 

Ganncat — — ■ 
Uen. Amor. Inv 


Uen Amer. Trans 1 , 46to 


{Tea. L+i>le: ; 81, 

Qen. Dynamics.. 19 j* 

(ien. Kleclrtc 581, 

Qen KxiiknUon! 47, 
Ueaeral Foods 24 
Qenessi Mills— ] B69* 
General Motors.. : b3<« 


Uen. PubtleUal; 193, 


UenecaJ m^ml.. 
Uen. TeL Ueec.- 
Uoneral Tiro— v. 
Giumsco — 1 

UvuctfUL PUIfic^ 


Unity Oil....—.. U6'* 


L'erlain-leert^. .. lii, 
Lrssua Aircrafts. 22 to 
Uiase Manhatua. 4fiv 
CDcnuraiUkX.Y. 4n', 
CbMdpttke Obio! 4 It. 
LLraota’Bh Pond. 73 L 
J^xnaottndtot,. 871, 

Chrysler 2m g 

L'menma \ 

C^L MUacmn— . 34T- 
ClTfinaiadaL.— L 41 
City Services. 44 

StfKSfci li!* 

L+va-Oola — 1^4 
Colgate palm— a3ia 
LolUU AJkmaa. u / IQjf 
Lotum. Brdcsi^yi alj, 
Columbia I. .. 

Cebunua Plcu... 4io 
LomtnaCeoi An,. 125- 


731, • 7It k 
« 7l* | 86i* 
24t, | 84 S t 


v 1 1 

141; ! 351, 
41 40i£ 
J4 43to 

117, i 117, 
in* . llio 
44 ! 145 

S31, ■ 32 
10to l *0!* 


161. Gillette— 61K*' ^">8 

9i, GihiLelBnM. — . K2 82 _ 

269, Goodrich B.F...... 2,,, . 21 

^9 MoodyearTlra..— *2 21 

If?* UhnW.il 22to 2JU 

} 81 *’ Grand Union—... . Jlto . }1*" 

i*f» Gt. Attn. Pec. Tea. *24, , J2to 

Urt. North Iron... fO** J0to 

J? * Grey boa nd 15U J59, 

U-K.L Cocp. z »'4 ^ 

^® J|1 Uroliet _®’* -f? 

Unit R lV«ceni— • 84 U *3*4 

» 41 * :untr ou. »U» 

la, ; kiMliUjutloa ^^1 

i Hunm AliaiaftaMM a5 33*2 

4fii" ! U«QZ U.J 461, : 46 

•il J! { Heu Wwu. . — — ■ 523* : 51J, 

dtjl * Mm lea- Packard .80in • 811, 

717? Holiday loos 83 . B3M 

e6i* , 417, . 41dg 

Has. Honeywell—, 109 . l08i, 

1 Hams— | 221* | 821* 

351, Hutton L V 81* | 71c 

40to Illinois Can. ink.' 18L> IB 

43to ISA S01, : 389, 

lllj UiRCraoU Kami— b6to | bSl* 

llto Inland SteeL—... : j-gs, j k6i* 

145 l m i Ira . ; si* i 9 

32 IBM- : 304.25, 304 

iQi* Ink Ghent. Nne'r lot* : *01, 

Si 1 nd. Plasor— _ — ^ 89 lg 1 89 U 

. ... *nL narreater— .: jA i 337- 


MokrshJ. P— o5t g 

■UiHnola — 52 to 

Murphy OU b5 i* 

Saturn.—...' 391* 
W«w» Ch emi cal.. o2 

baatUMi 48>e 

daaional Can— 9:, 
Oiaa. Cash Keg.— 94 to 
Sat. DtoriUera-L 13 to 
Net, Service lad. 12;, 

Sarianal Steel 041, 

X alo n g * ...— — 43 1, 

Neptune Meter— 10l 2 
New Bngtaod El. 23 
New Knr land TeL 315* 
NiagreMobawk.. 149, 
Niacra Share— : 173* 
tirt. Industries.. 139, 
NoctoUA Western: o9i, 
North Nit Gas— 35 

,\Uutei«IMVn. SSU 

Nibwe-tAirilue.. 213, 
doewyss Uaaoo-.. S7I* 

Aorion 61 moo 28 to 

Uooilcautt Petrol' 9 


bbuaL OU Ohioui 115 


otauff CbemiraL' 43 


Stsrtma Drnca— 


( Bladdator 

| M,n OU 


Xetedyae— 


! L ame oo— 20;, 

I iesoro Pectoienm, 279® 

Temnq — 293* 

, Yens Gall— til* 


Uoiatar • iell 2 : ri's 

Dupont — • 89 ' 89 

^aharage NiofceL, 1161* 1 V6>, 
Fin Col l ectum.— ; 614 I 89, 

Ford Motor Cam. J 96 1 96 

Gen. Distributor., )3ig 1 13to 
Giant Xefwknifo; B 30 1 8.50 
GL Plain Dev.— 1 130 1283* 

UahOu Canada..; obl« ■ d61, 

HamOfT>Csn^l972 S&g ■ 61, 

Uawur8td.Can.i 4 85 ) 4.70 

HoUinger ! 45 ‘ 45 

Uchoo OU ‘A 1 469, - 451, 


Intercom...— — .. 1.955 —5 ,135 

hradUtank— . 8,200 — 40 415 
Ia Rnito Belze..'5.830 '+20 250 

PMrottna..— 7.160 —60 (115 

Photo Gmcrt.... '1.400 t2 1 70 
Pteu* Kranln. '7.710 [330 


395.8-— 1.2 « is 46 j sl,iar Balkar. 

247 - 1 . 12 ' 4.B I *2 *lei«h. — 


20 250 1 4 S Cons 

-IS ii!S : il 


188- . + 0.8 '19.50 oouetuand Mining — 

1.200; +.10 36 : 3.0 =*«** * Holdincfc— ...... 

3.300' + 61 ’ 57 I 1.7 Loou i 

21.4;+0.4 *32 • 4.9 ■ D— BNW— 


sou. Ueoeraiy..-. ‘3.040 /— 5 


5 q Cimenta Lafarxe..; 
a ' a Citroe n— ....... 

s ' a Fr. Petrol ea— 


209.9' +0.Z lOb' 0.8 i 


so Minmjftbilosuhi 


3oc. Uen. Baoqne 3.306 10 157 • «.5 ! JvS ? 

Snfin. :tMn :_cn IM ' * 0 I tfcW Jt, 


do, tkortlrr 


77 —1.2 i 4.2 h.5 «lua. 

218 J —1.3 . 12 5.5 MfLAN 


5-9 j Umdu Notd - 

Ij (Cona Gid FldtSp)! 


hofina 3.680 ,-50 175 4-5 1 " - 

I ool+ay *A* 2.740 ,-55 160 5.8 ^“^*?^:-: 

tracnon Uee [3,185 ( + 35 140 ; ».l 

U.CJ1 13.185 ; 140 : 4.4 CredUG am ft- ara] 

bo. ilia. (DIOtbi.jl. 725 j 80 4-t 

» lull* Mouiaene. '5.260 '-40 340 1 4.5 ' J ,25p 

«-»» fat*...... • 896 5» \ 3.7 


600 , + n *12 . z.o 

430 —2 24 . 3.5 

34.5; *o.9L a. 6 

25.25^0.20, yaO 0.3 
166 1+2 : w 6.4 
398 —1.9 24 fi.O 


>Vae*y* 1 
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Southampton Area to £ 5,000 

Financial Controller 

i^J£mJ CUgh CT0UBh 10 k «P Sales Manager in his place? 
margin? - C ? mwn> ' dere '°ping an exciting new 

er,or,mius potential require a qualified 
““ *° tr } * he . management team. He will prepare 

account 10 very tight deadlines, develop and upgrade systems 

™° ' W ° ih "".prcpM blrf'tt. the Bo”; Td 

mutiapemeiU on policy and take an active pan in developing 
lSL'r;^ ,t?eSS ' j ABP ' eants sKould a'^ady hold a responsible 
«T^ UStr iIi ,C J mmef * cc, J ha¥e mana gemene ability, be 
* c P* a f d determined. Ref. 0217 /FT. Apply to 

S^ohoro'r^tss 0 ” s °" d Strcci ’ London w,t °j u 


Ulidsii to £4,500 

Management Accountants 

A rapidly expanding U-K. Company, turnover approaching 
£100,000,000. is strengthening their Head Office finance 
department by the introduction of several young Accountants. 
The successful candidates will be involved' in management 
reporting on Group activities, including the analysis of 
monthly accounts, comparisons with budgets, special project 
work and consolidations. This is the ideal opportunity for 
young qualified men with some industrial experience, to 
develop in a forward looking Group. Ref: 0220/FT. Apply 
Reed Executive. 145 New Bond Street. London W1Y OjU. 
Telephone No: 01-629 445k 



MEW CENTRAL WITWATERSRAND 
AREAS LIMITED 

i Incorporated la the Republic of South 
■Africa! 


I NOTICE IS HEREBY GIVEN that tM 
.•Transfer Books ol the conr’anr’s 
Debenture Stock 1973 83 . SUTi Debenture 
Srorv 197 BB 3 end 6*% P-h emu re stack 
! • MB’VS Vrtu ba CLOSED from Bth 
Seerember to 19 th Snotember l 973 . both 
d*:« incfsiva. 

By Order of the Board. 

G. USHFR. Secret* rv. 
Greenbank Offices, ’.Ion Brewer. 
Hartlepool. Co. Durham. 


City to £4,500 + Car 

Financial Controller 

One of the World leaders in office and industrial services seeks 
a qualified accountant to fill a new executive position in -its 
Greater London Region. Working closely with the General 
Manager^ and Board Members, he will provide his colleagues 
with a^ financial management service and ensure the smooth 
operation of normal accounting functions. The Regions are 
operationally autonymous and enable the new man to develop 
systems in the fields of administration and longer term 
planning within his own organisation. Mature and creative 
men will find this position stimulating and rewarding both in 
present and future terms. Ref. 0319/FT. Apply to Reed 
Executive, 1-46 New Bond Street,. London W1Y OJU. Robo- 
phone: 01-629 44S5. 


London 

Major Holding Group 


to £3,500 


One of the country’s most successful Industrial Holding 
Groups is seeking a newly or recently qualified accountant, 
probably fresh from the profession, to act as Head Office 
Accountant. The position involves a broad' range of interest- 
ing and creative work right at the centre of the Group', 
operations. There are excellent prospects of promotion 
within the short term, possibly into a line function in one of 
the numerous operating subsidiaries. The work content 
includes liaison and training on Money Market matters and 
regular contact with senior management, and will provide 
exceptionally good experience for career progression. Ref: 
0117/FT. Apply to Reed Executive* 146 New Bond Screet. 
London W1Y OJU. . Robophone 01-629 4455. 


.S«l>r*tfcn of OtvWemS Ho. 1« 
Further to the dividend notice 
advertised In the Pres, on the 19th July. 
1973 ihc conversion rate applicable to 
payments In .Ur.hod. Kingdom currency In 
mpect ol the ux»e mentioned dividend 
is £1 -= R1.G516E5 eealvalent to E.GS994P 
per share. 

_ The effective rate of South African Non- 
Rnldent Shareholders' Tax is 1 3.344 per 
cent. 

For and on behan of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA, LIMITED. 

London Sorrrtarln. 

D. H. -J. PATTISON. 

London OAto 

& 0 . Meibom Viaduct. ECt? TAJ. 

Ofcce of the United Klnodnm 
Transfer Secretaries* 

Charter Consolidated Limited. 

Kent Home 
Station Road. 

Ashford. Kent. 

TN23 10B. 

39 th August, 1 973 . 


rises 


BY NOEL HOWELL. LABOUR REPORTER 

THE Pay Board has given the Include the white collar sections 

go-ahead for Phase Two rises for of the General and Municipal 

some 320,000 local government Workers Union and the Trans- 

white collar staff. port and General Workers’ 

The deal, agreed earlier this Union, the National Union of 

summer, provides for increases Public Employees, and the Con- 

just with the £1 plus 4 per cent, federation of Health Service 

limit to be backdated to July 1. Employees. 

For younger town hall staff. Local authority white collar 
the agreement gives increases unions are also seeking ar. 
Of at least £90 a year at 21 on increase of £400 a year on the 
the current minimum of £936. present inner London allowance 
ranging to £243 a year for lup nf £144 a year and the outer 
pearl assurance company Paid staff previously earning London allowance of £105 a year 

limited just over £5.000 a year. though this claim is likely to 

For staff in the administrative have to await the announcement 

notice is her eby given that tHc and professional grades on £2.100 of Phase Three policy, 

above named Company win " be closed a year, the deal will mean £135 £ The Pav Board has approved 

s2t^^oSS52.°TOT both 7 day? year more. Highest paid town increases for 20.000 workers in 

inclusive, except to the puisose ci ue*i- hall staff have received slightly the narrow ■ fabrics industry. 

toW' l «ith t ?he S, c , on,e“y , EoFwSf less than the £250 a year ceiling Rates for adult workers will go 

24tn November. 1973. permitted by Phase Two to up bv £1.92 for a 40-hour week 

ay order of me Boart. accommodate the cost of extra from' September 10. with propor- 

B ^!Z.v^°^!rrS 0 ?^k %£2F**iS* ' J secm*nr‘ leave for some grades, agreed tionale rises for juveniles. 

| international TELEPHONE and H, ® h , Sg&oN w civ ter *“« but not implemented The qualifying period for pa.y- 

teugra ph corp oration 39th AonuM.i 973 until “dicr this year. menl for statutory holidays will 

a dii-ribi'tipn oi si.00 oer rtaoMixrv 7— : 1 The major union involved in also be reduced from eight In 

y?«re ■y’h be 7-77 p»r Pb, e , . n ?, aansomes siMs * jefferies. LIMITED th t ^ ea j j s ^he National and two weeks. and overtime will b«* 
Mw'cvpBon no* 7 ?, »♦ of™ Local Government Officers caJcula’ed on a dally instead of 

Oawlfrv. 23. W-l‘ : Nx-Yo-lr 9 f NOTIft IS HEREBY GIVEN rh* 1rc n .i«linn Km I hr. Mh Dr ..nmne ■. i»m>bll- h-uic 



WAnVA transfer 'register" to v , 6 i£ STef^r- Association. bu tbe other unions a weekly basis. 

Goanot* Trnor Cn of Now York. *T ENCE SHARED oF| be CLOSED from Die 


r 4 — Arr*. Rryueli. or 52 'hik. 31*t AMKt. 1973 to the 14*h Serstunhe" 

J w . »* « **'* 1 1973. TSS dSia 0 KfiJsire. totM 

1 G— erii« ou Li-rembooro S.A.. 14. rue Dreoantlon of dividend nimns. 

1 AMH-o-r. Inra-Aour*. at *- "2, o-jl 

HY lp*s SOO |rJ B l» Ilnl-oO S*TI»«1 Wttv I n r. inn,., r ' 

ho d inn Tax determined bv the eoontrv of R. L. DO04WORTM. Secretary, 

residence of tbe oresentor and any other Nacten Works. Itxwtch. 
a soli cable tax. 


London * Birmingham % Manchester • Leeds * Edinburgh 


estate 
if^rtunih 
fins voung 
tompam 

i0 • I'H-nrfilj 



Major international merchanting group with 
headquarters in the City requires a Treasurer, 
whose main responsibility wili be to co-ordi- 
nate and control the sterling and foreign 
exchange departments of head office, both 
extremely important and active areas within 
the business. Eventually he will have respon- 
sibility for subsidiaries’ financing and credit - 
control. . 

The successful candidate will be a man with 
a constructive approach to situations and with 
the ability to work closely with the trading 
departments. He will have banking experi- 
ence and/or an accounting qualification. 
Salary £6,000-£7,000 plus attractive additional 
benefits.. 1 

Please write in confidence giving full career 
details to: 

: Box TM202 

% STREETS ADVERTISING LIMITED 

1 Crane Court, Fleet Street, London, 

• EC4A3LB : 


Manager of Treasury Department 




Our client, a major computer manufacturer 
located near Boston, Massachusetts, is seeking a 
Manager for their treasury department in Europe. 
This individual will be responsible to our European 
firiancfal manager for all treasury matters includ- 
ing: money and banking, credit and collections, and 
r insurance for alt erf Europe. The ideal candidate 
should speak both French and German fluently and 
have at least five years banking or industrial trees- 
uryexperience. 

Offrce location is Geneva. Switzerland. 

To apply forward current resume and salary 
history to: 

JMI ASSOCIATES 

CONSULTANTS 

Dept. LP-tO 

535 Boyiston Street 

Boston. Massachusetts 02116 

Cft'anf .companies arc epual opportunity employers 


. -V' • - \u.* ; 
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Investment 


Old Bread Street Securities, require* an Executive 
for their Investment Department.- The candidate should 
be between 22 and 30 and have i tad previous 
experience in the investment field. He will be reporting 
directly to the Manager and will be responsible for 
managing' certain clients’ portfolios. He will be 
expected, to carry; out investment research and make 
practical recommendations. An attractive salary will 
be. offered together with usual fringe benefits. 

' Please write C* vin E brief derails to D. B. Atkins.- 
Personnel Manager, Old Broad Street Securities Limited. 
39. King Street. London, EC2V 8DT. 


3^Mi«6^B^sBssftssee 

f HfctD OF FOREIGN EXCHANGE | 
INSTRUCTIONS | 

j for ncv^'ly opened. U.S. -based bunk in S 

l^uXeiabburg. 8 

i -iimimum five vears experience required. | 

■ ' .a 

complete resume to: § 

• EifiOClAIRE GENERALE DE g 


Ufgamsauop 
iJ.'boulevard de la Foire 
CUXEMBOURG 


AREA MANAGER DESIGNATE 

FINANCE AGE 28-38 


MANCHESTER EXCHANGE AND INVESTMENT BANK 
offers unusual career opportunity to man with financial 
experience allied with marketing ability. He will be 
responsible for visiting and advising industrial and 
commercial companies in a selected area or areas in the 
South of England on their financial requirements and 
deployment of surplus funds. 

Applicants should be currently earning at least £3,000 p.a. 
A car will be provided and pension rights are available after 
a qualifying period. Please write giving full personal 
information and career history to: N- R. K. Shephard, 
Director, Manchester Exchange and Investment Bank Ltd., 
Shelley House, Noble Street, London EC2V 7JQ. 


MONO CONTAIN*-*! LIMITED 

Nolle* li l wwW » "l*-n that »he Transto 
4 "ok»' of i'll Pr-f»'-- - 'r- sh»r-x of «*• 
fn-B,-- W’l •— -lore - »re- Hr-div X-rf 

— — ■. -rrft *n -k— I- |M 

SaetAmber 1973. both mt*< Inriuslv*. to 
d'vldmd p u ra w re. 

By Onf-r of «h>! Board. 

G. I: N. rv«-"N*o sicivtvy- 
Roa. rifTcr. Mp» H""re. 

R»td *"d Ro*d E^atco*— . 

M'rre*— Y. HA4 4LY. 


M. L_ HOLDINGS LIMITED 
•; r..Tiiil^l** ere. P— »«r«nr» F‘»r« of 


ASTMS warning on 
unofficial action 

BY OUR LABOUR STAFF 

THE ASSOCIATION of Scientific, officials with power to grant 

'lmt'tSJgoU piro 5 ^). ts. S1SS: Technical and Managerial Staffs official backing, 
diy. oiki. sun.i. 2.45. 6.15. <3.00 . n.45. fn i<s The circular has been 

Bo» offic> Open p»uy. ab mad beoicb). ba3 sent out a reminder to its pr0Tnpted by three stoppages in 

rialtq. 437 34 &B. FiBT of «iKY rx). ,oca ’ officials of the udiod s recen t weeks by ASTMS 
P roas. UP. 3 . 40 . S.S 3 . B.ip. emergency procedures for members who have taken action 

4L.sriH-CPtoY.Leifc._scs. 439 declaring official Industrial before asking for official backing. 


CINEMAS (Contd.) 


” ~ if — -h — -t ?«- sce^ *. Swire centre. Lett, sa 439 declaring official industrial before asking for official backing. 

action following a number of This has worried the union's 
«^L-! h 'e7 / V! , tS: , r^w 910 12 ' 00 ' a ookJb, » stoppages by members acting leade" who traditionally claim 


Ti— nrre- s-H "r— ^ pi ►•-p,*' 

w'M b« r'OSFO Nnrn •ft* 

•o *h- 24 Ui r. 1 P 77 . Hath da 

•nclusire. 

B* order «-f -h» --ard 
C. H. I«res. 
Secretir* 


GENERAL 

APPOINTMENT 


MEDIUM SIZED 
STOCKBROKERS 
REQUIRE EXPERIENCED 

CONTRACT CLERK 

salary by negotiation, bonuses, 
luncheon vouchers. Please tele- 
phone Mr. Parrington 248 1057 


studio one. oyford Circu*. 437 3300 I without official permission that unofficial action by the 

After discussion by the ASTMS membership is rare, 
national executive, the union's 
assistant general secretary, Mr. _ . _ 

J^?r^?^charm oV H?&* Bob McCmter. has fold officials BO AC HIT AGAIN 

fouRGEDtss iaa). Pr«»*. i.4o 3.5o. that authority for emergency nv rmru niCDllTE 

- °-l: 25 : action can be given within two wi LUALH LIISrLiltl 

da f s h ' .. t ... A BOAC flight from Heathrow 

2 .o-j * • - a so. 6-4‘i. Late sattm-Fn. & The advice, contained in a Airport London, was cancelled 
bocMtaVii? 0 B ‘ m ' Sep * Perf *' ***“ circular, says that emergency yesterday because of the over- 
action could be justified by the time dispute involving coach 
dismissal of an ASTMS repre- drivers. 

scuta? ive or the declaration of Passengers hound for PhUa- 
iranj“diate redundancy. delphia w?re yesterday found 

Lay officfols should request seats on other services. BOAC 
warner west end. Leica. sc. 439 official suooort from their has stopped operating coaches 
0791 ' steelyard blSes^iX) ; J 1 n<> divisional officer who would pass because of the dispute, which 
TS®?- i ??. 4.10. 6.15. B.25- Frt. on the request to national involves 400 drivers. 

ind ail n.DO p.m 


GENERAL APPOINTMENTS 


r c5mpany"secretary i 


M5 bridge strikers will 
return to work to-day 

ABOUT 160 construction workers but we hope to have It finished 
on a motorway bridge which is next year." Delayed completion 
two years behind schedule of the bridge has left a “gap" 
yesterday called off a two-week in the M5 motorway, 
strike after an ultimatum from 


PROPERTY INVESTMENT GROUP-c. £3,500 p a. and car 

Located in London, this senior appointment should make a strong appeal to suitably 
experienced Company Secretaries, preferably qualified, who are at a stage in their career 
when they attach major importance to work interest and permanence allied to sound 
prospects. The role will be to act as Company Secretary both centrally and to a number of 
member companies of a fast moving rapidly expanding property investment Group with 
major interests in industrial and commercial property development in the U.K. and 
Europe. 

Applications in strictjconfidence should include telephone number and foil personal particulars 

‘ er, Colone* ‘ ’ 


~ I'M to* I ■TM.PjM 'WiV W* Em < T .-1 1 • * V.t V/9 fuv 


strike after an ultimatum from 
management that jobs would be 
lost if there was no return to 
work. 

I The men. who earn £103 a 
week on the M5 bridge at Avon- 
mouth. Bristol, will go back 


NO END TO JOB 
GRADES STRIKE 




WC2B 6DX (Tel: 01-242 0506) 




Investment 
Analyst with 
Oil Industry 




The Prudential Assurance Co. Ltd. 
wishes to recruit an Investment Ana- 
lyst to work in the Oil Sector— advising 
on investment both in the international 
majors and in U.S. domestic oil com- 
panies. 

Applicants should be in the age 
range 24-28 and have a minimum of 
2 years experience in investment ana- 
lysis and a good knowledge of the 
'international oil industry. 

Career prospects are excellent and 
the starting salary ranges from £2,500- 
£4,000 depending on experience and 
qualifications. There is also a non- 
contributory pension scheme. 

Please write briefly and in confi- 
dence to: Dafydd Thomasor Jili Fowler, 
Staff 'Department, Prudential Assur- 
anceCo. Ltd., 142 Holborn Bars, London 
EC1N2NH. 




Deputy 

Managing Director 

The Managing Director of a well-established 
and profitable subsidiary of a large British 
Group wishes to hand over responsibility 
progressively to a younger man . A deputy, 
therefore, is being appointed whose experi- 
ence to date has shown that he can manage 
'effectively a sizeable manufacturing and 
selling’operation. 

Products are in the automotive and engineer- 
ing fields with sales in the region of 
£5,000.000. The Bead Office and factory are 
situated in a pleasant part of tfie West 
of England, with sendee depots located 
throughout the UJZ. Export business is also ' 
significant. 

This is an outstanding career opportunity 
with excellent terms and conditions, plus a 
Company car. Salary to be negotiated. Pre- 
ferred age 35/45. 

Please apply in the strictest confidence quot- 
ing reference number 1493 to Clive & Stokes , 
14 Bolton Street, London, W1Y 8JL- 

Clive&Stokes 

Appointments & Personnel Consultants 


ZT™ oa “? at A 7 0n ,* Twenty-four workers on strike 

m3!!?' toil. 8 h J? ack over Siding and job evaluation 

™?- v so . tha * lal * s between schemes at the Oldbury, Worces- 
“to d c 4£ cr tershire. plant of Metal Sections 

bonus rates can go ahead. TTiey decided yesterday to continue 

“mT™ T ^. a ! Vi er their stoppage for another week. 

Meanwhile, talks are to take 
construct the centre span of the place between the management 
onage. ani j representatives of the Amal- 

A spokesman for the con- gamated Union of Engineering 
tractors- . Fairfield Mabey, of Workers and the General Muni- 
Chepstow, said: “Tbe completion cipai Workers* Union in a - bid 
date now depends on the rate to settle the dispute by next 
of work and the winter weather, week. 

Miners to urge national 
ban on night work 

MINERS* LEADERS in Notting- The NUM has made a demand 
hamshire and Derbyshire are to for improved shift payments as 
call for a nationwide ban on part of its new national (pay 
night work in support of their claim, which will he discussed on 
claim for extra pay for working September 12 with the Natmnal 




Prudential 


EAL 


INSURANCE 

MANAGER 

£8500 


PEMBER & BOYLE 

An opportunity exists for a senior investment 
analyst to join our expanding research team. 
Initial salary will be commensurate with age 
and experience. Profit sharing and pension 
schemes provide valuable fringe benefits. 
Replies to: 

Staff Partner, 

Pember& Boyle, 

P.O.Box 435, 

St. Albans House, 

Wood Street, 

London, EC2P2HB, 


Major international manufacturing group, with a 
ten figure turnover, seeks an insurance Manager. 
He will be responsible to the board for the operation 
of the existing service and the introduction of 
advanced control and analytical techniques. Salary 
negotiable up to £8500. Company car. 

Candidates preferably aged 35-45, should have 
relevant experience in industry, commerce or 
Lloyds brokers, insurance, secretarial or accounting 
qualifications Or a business degree are desirable but 
not essential. Prospects could include financial, 
administrative or general management posts. 
Location - West End. (CB.$85) 

Please write briefly and in confidence to the 
Managing Director, executive Appointments Limited. 
18 Crosvenor Street. London. W.l. Quoting 
reference. No identities divulged without permission. 


"unsociable hours. " Coal Board. T 

The Derbyshire Area Council t .. 

of the National Union of Mine- TATlfC jTDaAt 

workers announced yesterday I ALfta UJi uKAIn 

that it was joining the Notting- TITO MIN AT TTFT Atv 
hamshire Area Council In the * C.KJiUivAL ULL^Y • 
demand for a nationwide protest. Dock shop stewards on* the 
Mr. Peter Heathfleld, the Mersey concerned with the grain 
Derbyshire NUM secretary, said terminal, which has been delayed 
the long-standing payment of an for 12 months from openinfc at 
extra - 2*o an hour for night work the Royal Sea forth Dock over 
was an instill, and the ban should manning and pay structuresidig. 
zo ahead If no better offer was cussed tbe matter yesterdayland 
forthcoming. will meet the employers agafa in 

Nottinghamshire miners have joint talks. | 

threatened to introduce their No meeting was fixed yetter- 
own ban on nigh! work from day but it can be arranged at 
November if no satisfactory offer short notice and is likely bio re 
is made. the week Is quL T 


Anger over Lake District 
high-speed highway plafi 

PLAN to turn the A66 road western by-pass, traffic from?' the 
through the Lake District south will arrive at the u*k 
National Park into a major high- entrance atm otorway speedwun- 

spe -?!L b L gIl '^ y £ as ^ een r d ? s ' P re P ared for the smaller, tftirt- 
senbed by the Friends of the ing scenic roads ahead. 

Lake District as * a monumental 

Ministerial mistake." 

No derision affecting the area O i . 

since it became a national park oUDDl 0111611 tjirV 
has aroused such indignation, . “r ** x «/ 

lays the organisation in its latest ■ __ . 

newsletter published to-day. IDCOIH0 £O0S tf 
“The trend of public opinion ia 

towards management of traffic as 
an alternative to bnildlng more 02010 oCOlS 

and more roads Is clear. It has „ 

been noticeable even in the short THE NUMB FIR of Scottish famili is 
time since the A66 decision," the o® 08 ”" 115 fr / )m Fan>u Y Incoi e 
newsletter adds. Supplement has increased thrt *- 

. A mass walk will be held from t 

9 summit rf Latrigg raent 0 f Health" ’and Socral 
on October 14 to protest against Security said yesterday, 
theapproval of the work by Mr. wh an the 
ronffpoir Dinnnn *>» nen me scheme started n 

Geoffrey Ri ppon, the Environ- August 1971— after applicatio is 
ment Secretary. had been considered for -soe e 

A plan Vo extensively alter the months beforehand— 4500 awards 
A591 from Kendal to Keswick. w P fe made in Scotland, 
via Windermere. Ambleside and , By the end of V372, awards hi d 
Grasmere, is also under attack, nsen to U.800 and prese t 
The organisation fears that figures show that 13,000 families 
widening and straightening the are receiving benefit, 
road will encourage farter traffic The number of children 
and attract heavy lorries. involved is 39.000. and ihe average 

M&sTJsr * t -a SB=rA£r j-a s 

damage the landscape and the Fam Vi r . 1 


type and weight of traffic should t?*Ki JSK le 52!?,^ 

iNTfUNATiONAL UANKfiM t&s.. i cRCDiT amalvst: £ 2.&oo p.x. m to js. 1 1>E limited, it argues. With the vnth one or more children^ \vbe5 
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The Levi ad (left) illustrates the craze that has got the textile industry guessing. Report by Ken Gofto^ 





.?■ • % rt~- MS- ■Kf: 

xn?:-;W 
•Si** - :••;•••' 4-i . 

trt* r ?i. 
>* r • i? 


rei 




FROM HOOLA-HOOPS to mini- 
skirts, and Hot Wheels to hot 
pants, every craze has its 
economic consequence- That 
could go down in the text books 
as a prime law of business. 
Certainly it is true of the 
current craze for jeans which at 
times makes it seem as if half 
the U.K. population is wearing 
blue cotton uniforms despite 
the absence of a Ctainese-style 
revolution. 

Yet In textile terms, it is a 
revolution. The International 
Institute for Cotton believes 
that as recently as 1968. only 
25m. pairs of jeans or the com- 
panion jackets, were sold in the 
Common Market This year 
the total is likely to exceed 
100m. for the first time, on a 
“ very conservative estimate.’' A 
quarter of them will be sold in 
Britain. 

The phenomenon is all the 
more extraordinary, because 
jeans have been around for so 
long. One cannot say. however, 
“there is nothing new in jeans.** 
because clearly there is. Their 
appeal has been broadened by 
the fashion stylists. You can 
now get them high on the waist 
or tight on the hip. with or 
without bihs or turnups, flared 
or drainpipe, and decorated 
with badges. embroidery, 
sequins, or beadwork. 

They also come looking 
spanking new or pre-faded and 
p re-shrunk, in an ever-widening 
range of colours and fabrics, so 
that the bonier line between 
jeans and trousers is becoming 
increasingly blurred. Denim is 


still the number one material, 
but watch out next spring for 
faded corduroy. Draper’s 
Record was warning store 
buyers recently. 


100 years 


This is a big jump from the 
originals which were invented, 
if that is the right word, 
over a century ago by a young 
immigrant to the U.S., Leri 
Strauss. And the fact that jeans 
have not only become very 
much more popular all at once 
but have changed their charac- 
ter, poses a multi-million pound 
question for the textile industry. 
Have jeans become a life-style, 
which implies continuing good 
business, or are they just 
another Sash -in-tb e-pan fashion? 

Strauss got into the act when 
he took samples of canvas tents 
to demonstrate to Californian 
gold miners. Told that they 
wanted Dot tents but trousers 
that would stand up to hard 
wear, he did the obvious thing 
of converting the one into the 
other and founded the family 
fortune. 

“Levi's” remains the best- 
known name in the business. 
Even at the end of the Second 
World War it was a pretty small 
operation. To-day it is a full- 
blown multi-national — very un- 
usual in the clothing industry — 
with a 1972 turnover of S500m. 

Of course, Levi’s are not 
alone. Many brands are long- 
established, like Lee Cooper, 
Lybro, and Wranglers, but many 


more are newcomers. At the 
last International Men's and 
Boys’ Wear Exhibition llmbex) 
in London in March, over 
50 producers were represented. 
It is the sort of situation that 
the rag trade thrives on, pre- 
senting opportunities for big 
profit killings, and equally sud- 
den disasters. 

As so often happens, the in- 
dustry leader is cast in the role 
of the stag at bay. Levi Strauss 
I UK) was by far the biggest 
advertiser in the trade last 
year, with a billing estimated 
by Media Expenditure Analysis 
at £165,000 out of a total for 
the men's trouser industry of 
only £500,000. This year adver- 
tising has been cut to the hilL 
Why? Because the company has 
hit a cloth shortage, which 
means firstly that retailers are 
on allocation and secondly that 
turnover is unlikely to grow 
much this year. 

Fabric supplies are worrying 
many companies, but Leri's 
appears to be worst hit It is 
difficult to know whether this 
was in part an error of judge- 
ment. One of the particular 
problems the company faces is 
that there is an acute shortage 
of the heavy grades of denim 
which it uses in great quantity. 
It cannot afford to compromise 
its standards. 

Meanwhile, others stride on. 
Levi Strauss's biggest inter- 
national competitor is probably 
the cute-sounding Blue Bell 
Inc., of the U.S.. which makes 
Wrangler Western Jeans, and 
entered the UJK. market about 


10 years ago. Shy, like so many lime more ^ eBL lt waS demand has been at its heK? : 
others in this industry, about ° f G * t uni versa! Stores His slory is none the tasS 

talking production figures, it vU i h> Great and ordinary for that. .!S 
nevertheless claims to have in- }? d has He w asked a year . 

vested film. here in the sinco^reverted toprolitability Labour MP Mr. agg 

months— a lot of money m rag since rev -semi- Houghton to try and nS . 

trade terras. Wranglers boast a and the^ P .. ordcr Crabtree Denims, a 

20-25 per cent growth rate in fashion” jeans for mail . q his 

the U.K. “ and the only lmr.ta- Leaving individual problem which was in danger of 
tion at the moment is produc- cases aside, however, producers u Wc ntiier diffidently- Si 
tion” in the developed countries have Qn „ says — so dlfiSJ 

Just as bullish is the UK- found that, with the influence ^ fMt ^at ^ ^££5* 

based hut internationally- of fashion, they can m«'- J-'™ been called in and redmrtS! 
minded Lee Cooper. After a such a basic item a, a pair o money had been paid. 

rather unhappy 1971 when jeans without w . on } 1?° workers before Sir'*S 


rather unhappy 1971 when jeans without ™,7 workers before Sir ^ 

several things went wrong — much about low-pnced imporTs. ppomptEd by GoveSS 

computer problems, a new fac- The right design at the rigni financial support agreed In f 

tory in Denmark, the postal time and the right brand image ^ . V;" 1 

strike hitting mail order— it has are what count Now. giving fuli- craftf- 

just reported record profits of Crabtree employee^ r jg.--.jjj 

£850,000 on sales of over £10m.. U/nrlrnrAni* that the takeover haxp&^j 

and capital invested in the UHViT tm be one of the bcaL. 

business of less than £3m. «Th e Americans proved, has ever done. Tbe ;^^ 



li-iKT-. ’ ■ 


business oi less u«m -The Americans proven, nas ever none, ■- i 

Those are a few examples to part j cu iarly. that there has embarked on 

show what is happening m one no rice lcvels to-day,” says total re-equipment “ ft 

area of the market The fact Mr Michae i Cooper, a director and aims to double 


that there are spills as well as . cooper. “They pushed in the next 12 months/ * .^. . ;■ t 

thrills in this game is Ulus- price almost overnight -S-- | 

ESS,* SS *»» —■ * Cotton r 

■inane nrnrfiiM»r< 5 . We scot. of Yet that docs not mean that • - ■ 

SnnodE Staffordshire, and the importers havenot hcc>n What is good for yfojjfo- 4 ' 

Lvbro of Dalbeattie. having a field day. The Textile m this context at any.fe^fcj . ^ 

^ . * Statistics Bureau in Man- good also for the cotton JBfcmri 

_ , T Chester estimates imports last which underscores 

jVlHll order year at 19.3in. units, which about every craze hayffij . J . ^ f 

. .. „ . seems Inch in relation In the economic consequences 

The former admi ts t o P ro «- tota ] mar k e t. it may be that in products that come 
1 f rns , of readjustment to th|# ralher blurred area where Lancashire these days In* j 
changed market circumstances j eans over iap with wnrkwear at synthetic fibre content but b 

and is thought to have maoe ^ enrf aQd leisiire trousers at spite of Courtaulds’ efforti tt 

losses rec .™ y ’. a T „ wJifni the other, total sales have been promote blends of cotton ^ 

made a rather te™* U nder-stated. The International Vincel (modified rayon), an 

Intimate? £W00O Institute admits lhat Us figure jeans are in 100 per cat & 
spending an e^mated £80,00 i 2 Sm. for the U.K. is cautious, cotton. 1 „ - ^ 

on some entertaining television ... j It is this that has the * ? 

advertising, -but apparently did High margin business znd ^ s1 ^instifute fdTffii | l i i I 

— ’quick fashion changes provide naimnat insuime ior j a j - - 

a kind of defence, as I have r “ hb c in ^ ^ 

suggested but thev are also a P°‘ nt t0 

temptation to entrepreneurs. F. whether ^n s < are just «« 
and W. Manufacturing, a North fasjunn. or a IB 

London importing house, for in- my bct * aTld *** 

stance, air-freights 80 per cenL DCI *p- . ... . _ 

of its Bnitus shirts and jeans ' ? *^5 

from Uio Far East because its rrnclra'inn cannnt ia n^ 
profit margins are generous furtber wb, n Pnncess AnMku 
enough and it noeds the fast b ™» 
delivery to keep paee with »" a » 


jeans producers, Wescot, of 
Cannock, Staffordshire, and 
Lybro, of Dalbeattie. 




Mail order 
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THROUGH BARCLAYS BANK WTERNAnONACS BRANCH IN TOKYO YOU CAN 
PARIICIIWIEIN ONE OF THE WORLD’S FASTEST GROWING ECONOMIES. 


Exporters around the world have for 
long viewed the Japanese market from 
outside that country's import tariffs, which 
were among the highest in 
Manufactured goods were most affected witn 
a verv high tariff of 94 per cent overall 
(compared with 6-2 per cent, for example, in 

tHe U Now, as part of a shift in economic 
oolicy, Japanese tariffs are being lowered. 
Subrtantial reductions in duty have been 
announced in recent months on a range of 
over one thousand products, while the total 
value of imports in 1973 isexpected to exceed 
the equivalent ofUS 525,000 million. 


Already, this may have meant a 
favourable alteration in your own product’s 
position in Japan. Barclays Bank 
International, through its branch in Tokyo, 
can tell you how to take advantage of this 
and show you where the opportunities are in 
this widening market. 

One stumbling block for exporters to 
Japan has been the problem of establishing a 
sales network in the country. Recently, help 
has been provided by Japanese companies 
willing to act as import agents. If this kind of 
arrangement would benefit your company, 
Barclays Bank International can help you 
find a suitable partner; and where you need 


finance during the import credit period, 
Barclays can either raise it locally, or facilitate 
its transfer internationally. 

Whatever help you need getting into 
Japan, Bardayslntemational - ‘a world of 
banking’ - is there to provide it. Write to our 
branch manager at C.P.O, Box 466, Tokyo, 
or, in the U K, get in touch with our 
International Division at P.O. Box 1 1 5, 

168 Feochurch Street, London EC3P 3HP 
(telephone: 01-283 8989). 



fashion. 


of keeps a roll oF blue denim y 
case any of his customers miro 
. , . a pair made to measure. It g®! 

Depressions 

Nearly 7in. yards of denim was! claimed recently. 40 p? 
fabrics were also imported last cel ^_ n f the population ww 
year, against just over 4m. j cans every day. Commonsro 
yards in 1971. But U.K produc- susscs i s that a part o£ m-day 
tinn has also heen rising, up h j U h sales — and who would lit 
from 13.1m. yards in 1970 to ]0 ~ ?ue!iS what part?— must b 
16.3m. in 1972. And of the heeause jeans are hish fashm 
several U.K. denim manufac- w ,jt| the young. Sooner o 
Hirers who are currently doing i ateI . t particularly in the caseo 
everythia? they can tn squeeze women’s jeans, that part of tt 
an extra yard of material out of demand will reach a peak, 
their mills, undoubtedly the : 

biggest is the cosmetics to ~ T ~ , • 

bandages company. Smith and IN OH-IiiSlllOH ' 
Nephew. _ , . . 

It was Array denim for the Bui ft ls 3150 true that jeaa- 
Korean war that brought the are a very practical form * 
group into this market, leisure wear, and the trwic 

Eighteen months ago. the com- through the ages has bra 

pany claims, it accounted for towards more and more casa 
ahout 60 per cent, of U.K. pro- clothing. It is quite likely tW 

ductiou hut its own £ 1.5m. there is underlying growth i 

expansion programme, and the non-fashion, nr semi-fasow 
those of competitors, may have sector of the market , 

changed the balance. Doubts Manufacturers report, for # 
about the future are dismissed stance, that although there is i 
by Smith and Nephew's chief British generation that lw 
executive Mr. Kenneth Brad- never bought jeans, those 
shaw: “ We have ridden the bought them in their 20s w 
booms and the depressions in still buying them in their .la 
this market. Fashion jeans hit It is no accident, then, tha 
the U.K in the 1950s, and companies like Levi's and 
frankly we think there is still Cooper are bringing outrank 
a hell of a way to go.” for children. “ Catch them tte 

There is no doubting the and we've got them for life 
optimism, either, of Sir Joseph says Levi's UK managiB 
Kagan, of Gannex coat fame, director, Mr. Jim Buddie. 
Admittedly his experience in wonder what will happen w 
denim has been limited to the his customers reach 40. 


Non-fashion ' 

But it is also true that jean 1 


Macdonald Martin 
Distilleries Limited 

Mr. G.A.H. Rattray's Review 
Home Trade Encouraging 

In. the interim report for the half year to 30th September 19 
your directors announced that, although the profits for the V 
ending 31 st March 1973, might show a significant decre 
compared with the previous year, they expected to be abte 
maintain the rate of dividend on the ordinary shares. 

In the event, it will be seen that there has been a fall in trading PR 
before taxation from £740.000 to £521,000 but in spite of* 
somewhat disappointing result, the maintenance of the dividen 
comfortably covered by available profits. £141,000 has been a# 
to reserves, comprising £94,000 of retained profits and £47, Off 
profit arising on the sale of our George Street, Edinburgh, propel 
We still retain premises there, where Charles Muirhead &Sw 
carrying on its well-known wine and spirit business. 

The main reason for the fall in profits is the reduction in ship**® 
made to the United States which is our major overseas market.! 
distributors for the MARTIN'S brands experienced extrem 
heavy competition, which resulted in a fall in their sales and in d* 
circumstances, they thought it desirable to reduce the stocks oh 
brands held by them in the United States to meet sales reeui 
ments. As a result of visits made to the United States during reO 
months, we believe that we can look forward to a gradual mcreast 
shipments for our MARTIN'S and MUIRHE AD'S brands. 

Turning to the Home Trade, l am glad to be able to reporta n* 
encouraging picture, particularly as regards the success of ( 
GLENMQRANGIE Single Malt. I referred last year to tlw 1 
tensions which were being carried out at our distilleries in Tain 3 
Elgin. The alterations arc more or less complete, but it must 
appreciated that it will take lime before the increased 
which will flow from these extensions can be translated into 531 
However, the success of rhe GLENMQRANGIE brand has leoj? 
consider the introduction of a Single Malt from our ® 
Moray-Gleniivet Distillery at Elgin, which I hope will meet vwth 
same acceptance. 

As regards overall prospects for the current year, I would k 
forward for some improvement in profits. Certainly t^ 8 
quarter's results are reasonably encouraging, but it s^oul 
possible to give a better indication when our half-yearly stete 
is issued in November. Finally, may I express my thanks to * . 
staff and overseas distributors for their efforts during aye arWin 
has been one of exceptional difficulty. 

August29** 97 ‘ 
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rally on “cheap” buying and bear covering 

Index up 4.5 at 417 . 7 — Higher bullion helps gold shares 
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ACCOUNT DEALING DATES 
Option 


S??«£^L w !ii h ^ ^fi-over of responded \q the 
ma< * e 8 reasonable statement by 


*• a 

* 


hall-pearly to 155p and Philips Lamp rising lever N/V were good at £14$, up 5p at 258p. and gains of a few 

-First Declare- Last Account debutf the JS"‘K.£taEX 5p Al % ?£, » Cray Electronics J. Elsewhere, the lower profits pence weSe recorded in Great 

HmIIom Account nated Convert! buT lBRSAt one.™* RHi ■ dlsa PP D I ]ntiner >t with the held steady at 4op in front or prompted a late reaction in Nu- Portland, 273p. Town and Com- 

DcaUngs U°ns Dealings Day at£9land dosed S S“S , . m "*■?? prompted a fall to-day's results. Jn contrast. Swift Industries which ended 5ip nereiaL I26p and Land and 

*“5-^°, A«ft31 SepLU the 10| per oSt aAardiiSed SLJu 10 8*“* i ^ tl>ow were dull at SOp, down Sp, down at 20jP. On the other hand. House, I46p. P Of the few adverse 

Sept. 3 Sept. 13 Sept. 24 Sept. 25 1993-9$ ended at £91 Australian stocks to give along with Weslforth which gave demand in a restricted market movements, B. Smiley encountered 

Sept. 17 Sept, 27 Sept. 28 Oct. 9 . . . . ‘ 1 n!rl!I’..? rou 1 nd (1 ™ dude ? Jennings, up 2p to a “low" for the year pushed British Sfdac up 7p to 73p. scattered profit-taking after recent 

''•"Sontew 1 ' dwiiqa* »» tai» A steady demand for invest- ,“ p , ^ er 2 “® p * and Mainline, of 70p. Gripperrods hardened lp to 93p firmness and gave up 6p to 394 p. 

s p-m. mm b JS^SmUS ™eat currency was sufficient in liP ofr at 283 P- Fnffinppnnnc Uer Mrt in front of to-day’s preliminary A. J. Mneklow cheapened 5p to 

' lv,ar»<w<* *“ e absence Of sizeable selling to A little more activity was seen’ f r ead ** 1 '» En 6Weenn B s lost part figures. Harris Lebus encountered I35p and Samuel came back 2p 

n eD3 ° 5 ' cd 3 push lhe Premium higher to 31J Sn ICI which put on 3p to 241n ea S y r -*^ r . ^f d end ^ i °° ly selling and dipped to 148p before to 243p. 

slight technical rally yesterday Per cenL. a rise on balance of 3. . Uan Jnt “ ^ * “ P ‘ gactipnaUy j? ,gher - ** w * er picking up to close at 152 P . down 

cheap buyers Jhe strong early recovery on Wall ? r! p !+v, h* J^* en V? , t0 Sidde,ey moved up to SaOp on g p on balance. Other adverse rjilc ranmrar 

i Srreet prompted fresh support iSnt ^ ** chairman s statB ‘ “£*■ Government aid for the movements included Bowen and V lls recover 

ment. H.S 14« airliner but closed only Roden 3n rhpinpr ar 43n and , ... 

Increasing fears that the bid 3p better at 34Sp Second-line Low and Sonar. 2p off at IMp. the rerenfweakneS^Ss wereTqiick 

from House of Fraser will be stocks fared similarly and were latter after the interim statement. fTreiooSto^mmii i!fa 

rarely more than 2p dearer. R cne wed weakness was seen in S-FEEL siSficd the ™ 

Rame rose IJp to a peak for the Australian slocks. Broken Hill Pro-. m - nature - w * en ,ed 05 e xvay 


- when o few ^ 

lifted prices and prompted some Street r . v «. K «w *. cau > U u W rr 
nervous bears to .dose their short lor investment in UJ5. securities, 
posltfons. The volume of business, Yesterday's USE conversion factor 
■ however, remained fairly small was 0.S0G1 fO.Sl24i. 

and Official markings, at o.UTfi 
_ were.below the Moo mark for ». .. v u 
.the fourth, day in succession. BSWKS better 

^ jse ans-Vrs 


about th’e market, but uiydT arid SHdltSiTat 264p l 'aud 


iTJt 


"•He 




■past week ’ or- so had been 
done, were- showing a 

willingness. 


:-that tee mJn SricS o 5?*5 PS! respectivelyT while 
- nast week or so had been ov^ W^totiJ £ 

nxue more issues, however, remained under 
a cloud and Bank of New South 
- . rallying movement left the Wales test another 25p to 505p 

• ••* 30-share index 4L5 up at * or a three-day decline of 55p. 

* t' ‘ 32'” a *ter. its loss , or IZB over Other casualties included Aostra- 

T V .previous seven trading days. New Zealand, another Sp 

F -T.- Actuaries three main ] °wer at 3S7p. National Bank of 
* '^■.■.-.JMiCBs mowed gains of between Australasia, the. same amount off 
- - and^.7 percent with the All- at 2l2p, and Commercial Bank or 

/ P^S ’ per cenL higher at Australia which receded Sp more 

.^IT5.92. Second-line equities also 1° 215p. Bryanston Finance, a 
f* 1 *- a feiv. buyers in - selected 'veak market since Griffiths 
es and rises and falls in Bentley recently withdrew, its bid. 



year of 23p. while 
national were 

after the forecast of increased 3n d llanlmex 8p to 144p. 
profits. Astra Securities recouped 

an early loss following the pre- More labour trouble in the in- 
liminary -statement to end lp dustry and criticism about the 


IT saw S5& 

dend announcements are due on 
September 13. British Petroleum 
regained Tuesday's fall of Gp 

firmer 'on balance at 19p. after quality of British cars by Mr. when ,do ? in g at 506p and Bnrmah 
I7p. Of the adverse changes, Henry Ford tL, chairman of the y?T e ar * y better at 416p; the 
Ad west Group came back 7p more Ford Motor Company, acted to the £?"££ s warrants rose 4p to 132p. 
to 240 p. Awaiting Friday's results, detriment of Motor and kindred v‘® rt b Sea exploration issues also 
Acrow " A ” cheapened 3p further issues which failed to benefit ,, * he _ 

to 98p, but Meggitt. in Machine fully from the better tone in mar- T T* ce “^ ) ra l] y 12 ! ? ^r p ■ *° 

Tools, gained another lp to 12p, kets yesterday. British Leyland f.\ ter 175p » aad ®» l ^? ,orafa 5 n a 
still refiecting the first-half were very quiet although ip . amou nt to ,107p. Even 
recovery- harder at 26p. while Dnnlop im- Woodside-Buraah, m i the Austra- 

. , , proved lp to 86 p. On the other ban group, had better^ fortune 

Approval for price increases in handi Goroereroft dipped 4p to and ..at 110p. regained 7p of the 


n pn — — r rises and m — ■ — ^ muiuicw Ki mu, 

' s .-quoted ■ Industrials wore near met revived buying interest and 

- enough in. balance; falls led rises in the course of a fair turnover referred to the Monopolies Com- 
' - by 3-2 on Tuesday. touched Sip before - closing 3n mission brought about a further 

"" * .. South African Gold -*•- higher on balaxlce at 7SdTei se- decline in Army and Navy late, ending 3p dearer at 145p. 


FINANCIAL TIMES STOCK INDICES ? 

Ana Aug. A V* 1 

& 21 *&•- 


Aug. 
a i 


A<m;. 

28 


Ji.ua. 


Aoj. Aas . 


Gimminmf. tw ■ 64.33 

Fixed Interest ; 64,79' 

InduatPial Ordinary*. ' 417.71 

Gnld Mines j 165,4; 

Onl Div Xieidg— j 

Earnings TldS (fall) (a| ! 

P.K. KbUo (aatl (a) tfn. \ 

Pttlinei marked. 

•lb 

«. 


64.36' 64.00: 

65.32; 65.89 
414.61 4 14.4 1 
146.9 1 149.4 
4.54i 4.55 

10.16' 10-16' 

13.42 13.42! 

5,479: 5.861. 

412.8 Ua.ni, 414 Jf Soon 4 16.4 ip.UL 417.2 
3 P-m. 417.3 apjn. 41T.1 
Latest index 01-246 SB26L 
(a) Based on Stn. CorporaUon Tax. <bi NU=13JT. t On old basis. 


4.51; 

10.091 

13.61; 

5.976' 


64.34’ 
66.15: 
413^' 
146,0 j 
4.56 
10.19) 

13.39 j 
5.690) 


63.87; 

65.22 

415.6 

152.5 

4.54; 

10.09' 

13.51 


64.27! 7191 
65.47 1 74.47 
n qn A i 528.4 
164.7 1 97-0 

4.4fli 3.10 
9.98' T4-73 
13.67: fSl.15 


6,724 6,0591 10.129 


HIGHS AND LOWS 


S.E. ACTIVITY 


1975 

Simas CcmpR* Eton 

| 

, Hiirfi I Ltrtr 

Hfeb - Low 



Attg. 


Gove Sec 72.08 

(2&1) 

Fixed lot 73.83 

; can 

LodOrcL 509.5 

ti»b 

Gold Minaai 203.6 

' 46/7i 


63.87 | 127.4 63.87 114 3 

,22/S. ! 0/1/55) I22W73, SSSStlZ' 193-1 

64.79 1 150.4 64.79 :Speculat1re. nM .; 126.4 

,3/Sl (2£ 11/47) l»«/73|.TW«l« 156.0 

413.2 : 543.6 49.4 126 j 

.2*1/8. (19/3/72) /iSSfli/flfl) 126,1 


lndnsuiala. . 194.7 

95.6 203.6 43.5 3peculaUve 106.1 

L 1 * 1 !-. l»MM7infaal> 135.3 

&uie IN Gan. Secs, isravxs. mi« u. USS. rod. om. i/t/ssl diu Mum* 
tUU/M. &B. AcMo MFDac. JUM2. 



FT — ACTUARIES INDICES 


*$r 


Auc 

2b 


Aug. 

34 


A Year 

■p> 


lAdiatrial Group—, 168.05. 167.21, 167.42' 167.71 168.21; 169.B0 216.42 

UP 177.10' 175.83* 176.16; 176.40 176.96: 17816 225.81 

Div.Yialdpo 4.26 4.29; 4.2B 1 4JJ8- 4.26 ; 4.24' 3.18 

P/E B«tto (net] 14.65 14.55 14.58 14.61 14.68 14.78. 1 18-92 

AO Shares. 175.92t 174.90 176^1' 178.39 175.B6 177.37: 224-35 

Consols Xtetd po_„_ 11.43. 11.42: 11.4l' 11A4 11.60 1L46; 9.67 

tOs old 


AfV 


P4Tfj 


Anglo Amiran 


certain Food products probably 54 p on sma |i selling on an un- Previous day’s loss of 24p 
encouraged part of a revived willing market British Car . , , . 

interest in the sector. Unigate faction. JS^reflectin- d^?Dnoi?t- , A resurgence of speculative 
attracted support and closed lip ment ^ththetaSorim interest helped Grendon Trust nsc 

higher at 69p. while Brooke Bond JL‘ SorS'to LffinTfor ?£o2av ftS t p V° ZS2p v wl \ i3e 7 >’ MA Wright eased 2p to 57p and Malakoff 3p trend in Golds, , ; 

“ B” gained 21p at 53p. Vl t0 P . a t OKlay ftU Stephenson hardened lp to 137p to 5Sp. being 7p better at 3S2p and hand 

Cave iiham tended to move better after the results. Australian Selection putting on lOp at S45p. 

. ... 6UCI „ JM uammx uc itto - ... late, ending 3p dearer at 145p, Small revived buying lifted Estates, however, gave up 6p more Anctralians gtoadipr Refiecting tho optimistic dividend 

miH, i i^£r«. v "“ D u share ; s where in Hire Pimdias^We««™ yesterday; nervous selling by and Tate and Lyle, at 166p, Beaverbrook “ A w 3p to 107p and » 116p for ^a two-day ■ deelmb of AUbiraiUJ» bieauicr remarks contained in the Annua! 

^Tw r i ,' rnora shmrp, ad- Credit shaded 2 d to IMo In front recent speculators saw the price regained 3p of Tuesday's 5p fall. Associated Newspapers a similar 1'P- . nst f a T ai ^ Agneiutnral \ selective recovery was seen report Sentrnst were 5p tip at 
hultion « W f! 4 h 1 w, of to-day's results. C drop at first to 560p, recover to J. Bibby were little altered at 118p amount to 200p. Paper/Printings f^sed 3p to 104p m front of next j n Australian Mining issues. 165p. “Johnnies” touched £21 

*11170? V.I?.. ^r ic Vl^fi ne r * 3,<3to . . 585 p and close 32p down on following news of the proposed also encountered demand, mainly Wednesday's interim figures and short-covering and speculative following the higher profits and 

,, .T*"® here was Insurances edged higher in balance at 578p; House of Fraser sale of the company's grocery for Letraset, up 4p at 112p, after Inchcape, at 8&tp, lost ap of the buying, in part prompted by the dividend but ended a net. 1 

ii» the thinness of quiet trading. Pearl improved 3p eased lp to 108p which values the products division to Industrie 114p. still on the forecast of a previous days 8p rise. proximity of the end of the harder at £20}. Selection Trust, 

nalti* ed - p ^ lce to 273p in response to the offer at 676p per A and N share. Buitoni. substantial rise in profits and for another iHla Hav in extended holiday Account helped however, fell another 5p to 37 Op. 

BSISr w S &%=&&& SSSS - c ~ 

B™ «», quietly better !SSS"hK »^ P £!1 CSS^^JBSSS ^ ^ * S "” ,lar ““ 

In the continuing absence of a and smaU improvements were seen Orders, however. Freemans up 4p at 160p ’ to i97p. Smal , inv«rtinBnt Hpmanrt »be recent Australian Budget, another 2p off at a years loW-of 

fresh development which could ff. 1 S # ¥. Ini, ^®' 4 1 2 8 JK! Bass » ^P* and (London) lost another 6p to 278p _ . hcl^H r^urtaidd* close Peko-Wallscnd recovered lop to loop. 

have some bearing on Ibe market. Whitbread A.” 78p. ; K 3Qd Empire cheapened 2p to 232p Ntt-S^lft react Properties made a little head- L Tefe XS 365p while Western Alining were . ; 

^ *BS 10 ;— saft ,r SBgS 3 gg& JWTL-ua ^ S s 


Gilts very quiet 


in 

.securities opened steadily at 
around the overnight levels but 


^ -reflect favourable Press comment miscellaneous Industrial leaders Britain). 133}p. all improving a 


where Bowater stood out with a few pence in 


were mostly ~ confined 
few pence either way. Vic 
later drifted off inTo riose~,' 4 . and ? aUam ’ however, were noteworthy 

occasionally lower. Once again. 55^*5®“’ Ol I P a OmP 2ltcr UlC omMWti J*» *MIM » VIMIUJCU 41fl UUMI’ ua M| U« -W • |«ii UlUiVOl A IUUUU UUJCI9 (41 iXUf/y up • |/| WUUC K ■ . 

the mediums and longs dosed P reyious clays small reaction at a fow ebb. However, a few of couped the previous day’s reac- a fair amount of activity was 
without alteration. }'J .5* followed news that Austin- the leaders met with a little buy- tion of 5p. Beecbam, 273p, Turner again seen In Cavendish 


th e 1 leaders! VU f^se^ al «*P and the *‘A M 4p better ”45p) both rallied some 3p but 

— - •* S"* 4 " 5 were anolh ' r 6P 0,1 


in Shoes. 

Interest in Electricals remained international^ at 257 p. almost re- found buyers at 126p, up 


South African Gold shares con- 


PARK PLAN FOR 
IRVINE NEW TOWN 

Plans for a 1,700 acre park*;. at 


Midland Bonk Loans issued in company. 


AUTHORISED UNIT TRUSTS (p***) 

2 Yield % 


days small reaction at a fow ebb. However, a few of couped the previous day’s reac- a "fair amount of ’ activity was *^“|L £ ere f riend,ess at 7 °p- 

tinued to respond to the recovery irvineNew Town,' Ayrshire, .were 

7~“ *w —v. .wi "*b. V“ v ', w W wuitu cuucu -H Although quiet. Tobaccos ended i n the free market bullion price disclosed yesterday. It would in- 

Leonaxd Fairdongh EMI hardening a shade farther all closed 2p higher, while Uni- Interest revived m Lane Fox, up sightly higher. ’‘Bats” firmed which was S2.75 up at S107.25 per elude at least two golf courses— 

lp to 254p and “Imps” to S7Jp. ounce, widespread gains lifting one i 0 world championship stan- 

tbe index by almost oi points at dards— a golf hotel, holiday centre, 


•? s. 


§ Yield 

(a) (p) Abacus Artmthnot Ltd. 

3®, Pall Man. Manebca«r 2 (OSU 832 S0S7 

vdiuu :.. 37.6 40.6' | 2.66 

Giants At-cnm.. '58.0 . 4L0; ..~..i 2.66 

•Gtwrth Fnlt *....152.5 34.3i 2.4B 

GiYinih AramL.iSlA 54.6! 2.42 

»\nct.n» VnUa.... 57.5 40.3\ 5^0 

In*x*nio AvoL'u. 3BJ1 41.61 I 5,30 

InceniMiMialAoc.124.3 2SJ| 2.30 


(a) {ff) Abbey Unit Tst- Mgrs: Ltd. 
n-W, Oantam »L AytestmrT 0X96 SM 
.U.k-rUoilat — ..33.1 24.3;+-0.1[ 2.26 

.\bl<rv Iaonmo.IT_53.7 24j| - 4,32 

HamtaJ HSa. Burma, BtmtwMd, Sues 

BM88 nst « JWterie*r_ <«m> ssm 

vAUfcc^Qva.Tnal'SP.B 41 Jaik 3.10 

(a) (ff) Allied Ham farb Grou p^ 
RaiAn 8n» Bum. Bmtmod, br 
B i-ass 9Ci er junodcacr ohh> earn 

vAlUcH lht „.:33.2 66.4BT ....J SJ9 6 

•Urit. Ind. 2nd ... 83.7 66.91 +ail 4.00 
VUrlh.i ]nc.T«t^3Z.7 54.7].«.;./ * 


7AL. 


Discretionary U ft Fd- _ 

Ftoflj’y H*u 22 WonffTd St. 
ft-S38«S5. 

DiKi’iylneAiiglO 112.4 117.ll 4.181 

~ . — ,5| 4.18 vJea1Ca|>GRNrtb;47.1 


3.81 


VKkvt.3 lndJ>’1y 27.5 2».2:+0.li .3.88 

■it., »!•„ r r a tc «' . o.]J 


vSIrt.M’n AC’rtty 34-3 56.4 +0. 

Capita rt»t, 6 U 64JJi . i 
Vll isb I iiox:iib — ;51.7 B4.8— OJ 

Vt^uiri'' 33-8 58.6m..— 0»r 

(uU.''uauon'lFaad‘23.4 24.8 


3.88 

3.52 

4.38 

4.59 

1.61 


VH. Fluid 93.5 9&8IH 0.11-3.84 

.. vH. Imjww Fund (46. 5 49.3id' _■ ..j 4.91 
VH. Reaovny.,..„|87.X 92.2 -0. H 4J8 

: *1L .Smaller. 26.7'. 27.5 -0. T 3J9 

V2u.t Smaller...™, 86.1 26.6. —I 3.56 

vH.Amnu.l''oad'31.5 22.81 J 3.45 

WScr. ul 3m— ..U41.1 45.5, +0.S 1.02 

(a) (0) Ansbacher Un.Mg. Co. Ltd. 
2. NoMe StRK, B.GX d-«» «>l> 

4i.L.Vortb 5mrribu.;30.8 33.8; +0-6: 1.46 

(a) (c) Archway Unft Tsu 51gs. Ltd. 

>. 24, St Macs 4X0. &CA. 0M83 4U1 
: v.4reh«*yCa|vFd M.0 104J& -....( 2.46 
..vAiviraayiiir.Pd.141J) 148.4 — 1 6.03 
Mere u Aqb. 15. Nett sdb. day Sent X 

'■ (a) (gy Barclays Ihticom 
tM«nBs231SQiamrdIUE7. 81-53«8S31 

■ X., Cutis St, Edlatareti. EH2. «8t«89U3 
■ : -ytakren UmiaL'62.8 65.9M + 0.1 3.07 

. Uu.Ra|UH|A^>>dfi3.2 63.3 - 0.2 4.32 
•fUKslMlM-txiw 22. 7 25.8 5.81 

; vDa.FHm , BtKiU... 53.4 56.0; 2.95 

'.•Bd neniMl 36. f 30.4 .... . 4.«W 

-ntii V Uft>vth.V'i:J32.6 34.5 3.29 

tbn. lueatw T-u. 65.8 67.2m- 0.1 4.66 
' WDoPK^AnMTM BI.d 52.7m .. 3.11 

Ueo»xry.. n 27.5 39.01 3.61 

VDtt. F.I...100J 105.51-ai 3.69 

^»tto.NBTnert.... ; 6a.5 62.7^—0.11 4.07 
b0itndvkkTit.!48.5 60.6-0.1 1 8-47 
•Price* at Aus. 29. Nest aub. das Ans. 3L 
:(tfl tp) Baring Brothers& Cou Ltd. 
■t,8UrexBBtt>.BXL2. B55B82S39 

■ chtmton Tnut.. 1&L0 K8.6mi 5.13 

. UccmiL/Enlla lffi.6 m.Mj .~~i 3.13 

Bret SBb. dJT Scot. U 

. - BtshoiffignteFrog ssivoMgnxt-Co. 

* morale. S.CA Bust ax 

Pro_\ ug2£* 144.2 ISl.Bj ! 1.65 

*AfC , MUt»Aii|t9S* l 1S2.4 IflaS — < 1.66 
«ITeualaUiiai4t'tt4.5 128. 6m. 1.79 

6*<x , mL'MAuj;l4f,UB.9 12241] ] 1.79 

• .Nrtl reb. das *5cpr. u. rSepi. 4. 

Nat «vaBaUe to nabbe SEoendb. 

. (a) (c>ftVm. Brandt’s Sous & Co. 
kVltrenkSintt. EAl 91428 <099 

V*^...._tl0.a 116.0. 2.04 

■*tte, AamniT. — ,114.0 120J — 1^3 

VRaaui. tar. IH.B 120.0m, 6.26 

. Nett, sottcxteuai) d*y A as. tt- 

■ <a) (c) Bridge Ttrixst Algmc. Co. LUL 

8.H reran st. ifcai ombs «s 

Wcnw-:236.0 2MA- i.o; 4.96 
loo«:163.0 174.0:- 8.0 j 2.05 
178JI-4.0! 2.03 
;Mcn-«a abc. m. Nett drellm; Stst. 5. 

•tehms KsMm*.-.TMi.O 10 1.0m 1 A^tt 

J, VBfWsoOyftft 6 1; 106.8 11 U: „..:.! 3.69 
, *Mcn iib 4ns. u. N«xr *rtL <asr *m. 2). 

- ( Tb*Brfth.bUfo Office limited 

XLiftkaftixreatiJGOtfMi* n-msew 

• *2l7»*Unt+.i“ —‘27.4 29.0 . 3.57 

\ *S«O^A«!,*,„.;S1.0. 32.8 *. .. 2.61 

44.0; .; 4.56 

■0 Oprt. |Ktt|*..56.8 38.9 2.94 

« •Mem m Aug-SK Nett draium 5cirt. J. 

■’ ifJHo) Brawn Shipley * Co. LmL 
; tara»mtMLCc»iK.E-c£. n^oosa 

y JfctoanFldprd.. 152.4 »Mm 4A0 

*bniM l.pii»L . 16° aiBS-im 4.50 

*Ww« 4W2, ^N«a deaius SeW, U- 
CnMt Life L’mt isL Slum. Ltd. 
votiita rnwat aw.x. «*s3o «ns 

Skus»UfldlM,'l8.5 29.8M +0,2, 3.70 
A«5i«.»A 31.0 -t-0.2i 3.70 

iao.J»«U. u J4.L 
♦“Mao.Aeooin.JW.l 


5 Yield % 

(a) (gy Jessel Britannia Group 
155. Fractal* St, ECSM SBX 01-08 7385 
vJes^Mu^AGnFd.19.6 20.7x1—0.6. 3.25 

Do. Aw- ; 124.3 129.5] 4.18 •JrenCa P r irow th;47.1 50.4 -0.3: 5.57 

Drayton Unit Tkust JHar««-*- 11A |4Je.7CTtyt'i’Uw.'5a3_M.4m.40.1 ! 2.81 

nxaridoal Bx. 43/45 Sooth Si 

tipM4CWfL.118.1 125.8 3A5 

vComAGen b T«t [46 J 48.9 -fl.2i 4.86 vies 1 ! loc. I nn-. FA 4 58.2 —9 3 4.84 

•OrwrthUn!t!ft*i27.7 29.2.+0.2I | nr . 6^ 28.1 30.1 -0.1; 2.97 

HS Timm IuureSl.6 55.2 -0.1, 3.37 

•Income 0olC&ll|4.9 3a5m-0.2i 5.45 yj«l PI hiv«SlGto 48.8 52.0-0, 5| 5.73 

•Arcuiii Call Tat. j34.1 36.01+ 9 2X37 «3reiI*M|t 8 0m. =21.8 23 

EP. Fund Managers OKsti* Inc«ne....:35.7 38.0m— 0.l! 6.18 

16, Rnstazy Chens, EGXK JJUC. 01-lB 1585 c ’ dy - Wii*L'. 59.2 63.3 —0.2. 4.38 

tSP . Groxvth Fd.38.4 - 4t,l'+8.Tl' 2.74 ♦- Uri t-Gcn. Vrmd.41.8 43.9 -0.2: a.IS 

(e) (9) Key Fimd Managers Ltd. 
(a) (p) Ebor Securities Ltd. a, ask Sum, ecn he. mm two 
A GL 8L Hriam. BCSP SEP. 9L3SL 0893 ekey Coital FM;65.1 60.5, + D.1- 2.55 

ptbptol Accmior5U 64^m;+ai/ 2.66 key Bamj*Fuad:95.4 100.4 ...... 4.38 

•Commodity '57.2 60.4 -Oj' 3B5 ekfyliierniieFtod/TO.? 74.4! + 0.1. 5.77 

Vlnieigy IndBFd.45.1 47.&+0.2| 9.08 *SeykP-I.F. — 80.3 83.2 +0.2 2.16 

•P^ARmidiii^isal iloi Kteinwort Benson Unit Managers 

•Higb Return ,45.5 48.1^0.? 5^1 2®. Fewtacb Street. B.OJ. OMI 1531 

•Gramtl. .....— 60.9 53.9| -i..l 3.66 »K.D. Unit Ed Inc, 56. 7 61.1W 3.39 

^y+JertGiL**— .99.9 IW-Of O.B 6 •KJ,B fl |tIidAu*a9.7 64.3[ 3.39 

k*Selwl Inc*'.....i90.6 92.5: 4.95 — 

tComiundSly Pu2^’ 17S.5 183.5* 4.26 N ttealtog day An*. SL 

•tloKmICruwilii55.8 58.9; — 2.13 

•Prices no AUS. 59. Next sub. day scpL S. 

"Prices on An*. -U Nett deaUiw Sew. 11. 


(a) Emblem Pd. Blngmt. Go- Ltd. 

20. CoKhall Avenue. EjCO. IMS a 

Kinhk'mAn JS .2l-;56.6 59.1i J 0.96 

Non sabsrrtpttoa day Scot. UL 

Not available to pnMic xeserally. 

(o) (0) Equftas Securities Ltd. 

41. BlttaMsaze. E.CO. W-H8 i 

•I'mp«»hy,.....,63.3 67.1’ — 2.80 


L & C Unit Trust Management Lid. 

I The Stock Enhance SGSN IBP. OLOSSno 

| *Ldt C L’ait Trust 07.2 89.0; | 3.27 

Next deallns day Sett. 3. 

Not available to public zeoeraQy. 

L.S. Fund Managers Limited 

MoDiusent St . E.CO IH-42S 49a 
•TnluauauAu^. 2236.1 3^0—.. 1.60 

I •Talistuau innf.,24.7 26.0j — ...| 1_»4 


*™“' Legal & General l'yndall Fnnd 
(a) (b) (c) Equity & Law Un. Tr. JVL is. Cunte Kind. Bristol. 322e 

Asaerebam RL Nth Wycoanhe. *1>» l ! mt Au* 15 52.0 54.6; 3.96 

Td. BUOi WyctBUbe anas •Aec Toils Au^ 1665.0 57.6 « — it 3.96 

vMiyi-U«....48.9 51.4 +9.1.3.53 I * ext subscrittion day Sett. IX 

Family Fond Managers Ltd. (s) Lloyds Bank Unit TsL Mgrs. 

1 2/tt GudxnK KiL, Arireborr. A’br.OHZ rt- I^nban* Street 

•ilK'tkmiryPuu>i62.s es.s +ar 2.44 2|J +fl 2 ' 3M 

First National Equities Limited Jne." 45.7 

Ftostnxre POT3BOI1. EttiP ZBJ. ttbSK2S65 «IVvUccvua\ 49.8 

find Xsll Ultra Ui 173 J 183.5 -1.5, £.10 •LB Tairrf lac. 66.1 


fa) (g) National Group 

35. Norwich Street. BXL4. 


tr 




84.ft+B,l 6.17 
84.ft,+0.li «.W 
Ltd. 

met 

70.8! «•« 

71.5] 2.73 


PmertwoK^JaplM* 
hJiutaouKtum. bjCa wav am 


H^-fc*«v k ybv..v 1 24,6 26.0 —8.2. 1A4 

SM«*‘TlnAK:aAa 26.2— OJI 1.44 

lid«w. ^.94.0 28.21 8.78 

. Are, 1 rr Next dcxiin* .vw. 3 
lonFiadsBxLUd. 
Jfc.WItlihY. - M-43X wo 

^ tatted as.3v aa.a *» 

iamtiwhtMngmc. UtL 
I ffrt wno Wn Arlrerare. A’ysm 
/•iWd»-:47 t ,,'49* ~ 8.2 *.»3 
-tbO-Crew?cnt Group 
Usk Trew HaBosert. lrl. . 

^ILB NiqwhJ. «H»« 
EUXtmns r UUC& 44M3XSB* 
U4&1 J4.t.Tl.l' l.» 
„.*!*** 46.8+8,3 0. 10 
42.0 » 8.1: 5.14 
- - .44,4 35,2154*2. 2*0; 



Prices on Aug. 29. Scat dealing Sept 

Fnunllngtim Unit Mngmt. Ltd. 

4. South Place. £.02. ««3 4948 

•Cn>iT»l Trusts— 65^ 68.6' | 3^3 

•lucane TMii4.....56.0 56. Sj »™.; 4.90 

Friars House Unit Trust 
28, Monument Street, KXLs. SMOOB 
1'rixre Use Pirnd.. 98J1 104.0afi i 3.36 


5, (•Uu. (Accmuj |TO -6 


51.3 t0.3 3.40 

47.9' 2.96 

52.2+0.1 2.96 

69 J 5.18 

74.0 | 5.18 


Lloyds Life Unit Tst. Mngxs. Ltd. 
17-S9. Gatehouse RjL, Aylesbury. 0296 59a 
Kquhy Trust U.T. 100.0 


(a) (p) London Wall 
l, mummy Somue. £02. n-m sen 
•Capital Priority. '59.3 62.9. ' 2.05 

•Financial Pr’rity;183 19*xl : 1.57 

■4=2H«?Sff *SHtlSSiSSS6s5« si-, iS 


•Umdou Wall L lnt 1 27.5 29.3; «. 2.30 
•Special Sit a.. ...^<23.7 2S.lJj.fi.li 1.60 
•Stwa ifilwM Cnlu»;32.0 33.9m: +0.2! 3.01 


T ^artyahan Stxvtt. BOS. OMSE «01 
•Frienda Irt- Gta.128.6 30.3j40.2l 3.23 

eUo. Accum. tita.,30.4 32J2I4-0.2J 3AS 

S.aSi£SSSlS t ^«.3«i <“> Mallet & WedderbnmXtd. 

St ^S jSSfSf^S- OMGtteraRd.A3tebmy.Arby.9m 

Do. Acc.. 78. 5 Si.Oj j 1.60 «>Oversea» Cnita.;27.0 28.6, tV-IJ L63 

(a) (0) G and A Un. Tst. Mgrs. Ltd. Metrop. E x em pt. Fund Mgrs. Ltd. 

4JBfcborestta£C2. Billericar (OSTTO S3KB S2/S0 GxtdioiigB JtsL, Aricatmrr. 

•a.* A... -|Z6,9 28.6[ ! 3.75 3IEF DlsL Vail*. 157.8 162.5' 1.68 

Garrard Management Co. Ltd. ’ 

tfee stock ExdtBe^KCSNlHP. 0MW41I7 ™°“ U Jnfcr a ItoT «*ai» ASS. 38. 

»Q,uuin.ni Tmaj. . 30. 5 iDt^s : 3X8 Minster Fnnd Managers Ltd. 

« - -- - . matter Boase. E.CA Phone 03 0855 

GovetC (John) •ItinBrer FhihL.. 43.2 45.2, 3.95 

ossa’s nnzo' 727.1 ***** tod5a » Ani - »■ 

5lk*Areum.1^Jl37.I 143.8] LSI »Do- Ep«L Fund 39.9 104.9] ....... 3*0 

Mere day Sent L ■ MW at JWr SL Nfltt drefin Attt. SL 

Great Winchester Unit Tknst 'j 

S s asaagSo iS ss ttz ^ 

Ul « nlteri>\Va*^4.S 86.3*0, J 4JW 48.6m,-0.4: 6-70 

Guardian Royal Ex- Unit Mgrs. Ltd- •n*As“-aAii f ;.2#Ei2.« ia *M: -~-i a.60 
Royal Exchanse, EC3P SDN. U-8BI 19S1 -Nest subscription day-Sept. 23. 
•ici/jG uarfiuirr «i,73. & 75,3rf+0«3i 3.48 (-) M. tG* Group 

Henderson Administration s Quays. Tower am, bcsrsbq. n*U4sn 

St, Absdb Vitus. EO X *5»5p< gee alsoSaxS: BsOuage XJeUSntX. 

■pnilUtt Amt 28.78* J-gl S*2? «M i. G- U+ooo«i_:l5SA 14S.4m^-I.O 4.02 

vlIMtiiwsAufiSi. 148.8 164.0;— 3 hr A41 „ Arr8B] Unlui— 178.9 IS4JJ-LS 4.02 

(e) mu Sanind Unit Tst. Mgrs. •« * 0 132.7 I38A -0.8; 3.43 


5 Yield % 

0-4068991 

•Domestic..*- 43.7 46.7 -9.1 3.51 

•Gaa lad A Power 63.7 66.3 -0.2 3.74 

V.VatMtft 67.0 70^. -0.1 2.B6 

•Nat Hi-b loco me 70.0 72.8 -0-2 4. 20 

«X.L'.A.TA 44.2 46.7-0.1 2.o3 

•XaiuraLKe'rcet— 70.9 73.5sl -0.2 4.73 

v^coCCnii* 60.1 62.7 +0.2 3.18 

•security First... 68.8 72.0 -0.2 3.52 

•Shamwii 65.8 68.4*8-0.1 2.BO 

bliwld 40-8 43.0*0 —0.3 2.75 

National Provident Inv. Mgrs. Ltd. 
48, Gra cg cimrcb Street. 01-C3 4200 

•X.P.U,II:Lb.TI 

(Areuoi. l'nn> >.. 40.8 42.9 — 2^0 

•iH«4ninjt’Dl‘ni:6 39.6 41.7 2.50 

Prims at AOS. 15. Nett deah&s Sett. X 

(a) National Westminster 

«. Lttbbury, EC2P 2BP. 0l«7 S0*4 
•CapliariAcems). 49.1 51.8-0.2 2.55 

•Income. 28.7 30.3 + 0.1 4.18 

•FuiaccW 33.7 55.6*3 2.49 

•Givwiblur 73.9 78.3 +0.3 3J4 

(a) (p) NEL Trust Managers Ltd. 
VOtoo Court* Dorictas. Surrey. OH 

•NcbUr 53.1 55.8 ^8:3 3.10 

New Court Fund Managers Limited 

tt/90 Gaxebooaa KcL. Aylesbury. A*br.5ati 

Now four* K.J. 157.0 163.0 2.24 

New Cram Ini Fd. 97.2 102.3 -0.1 1.93 

(a) (a) Oceanic Managers 
Pinners HaO, Ansttn Friars, Lon Ova. 
E.CL2. Q1-5C 7SI0 

lX.c«iau.'E\uji>l r», 54.0 56.3 2.19 

49.0 t. 3.53 

•titowtli laconic. 44.8 47.6 3.53 

yPru^reisivc.— .. 26.2 27.9x0—0.1 2JJ0 

•llri^rtenr .^.26.0 27.9 -.... 3-20 

•High Income. 2B.6 30.4 4.35 

rOnwu. - 27.9 29-8 -0.1 2.56 

•HnaudiU 32.0 34.1rt 2.72 

•LT.L’ 24.1 25.6 -0-1 2.94 

•Penurmance — - 47.4 60.7 _.... 2.06 
ttieneral 24.7 26.3 -0.2' 4.1B 

(a) Pan-Australian Unit Trust 

53. Landau Wall, B.C2. 01-S38 0801 

•Pan Auii. inc.... 62.9 67.3*0 1.70 

•.3A+'uu.Uoit«,... 72.5 77.6 1.70 

Prices ai Aosnst 23. 

(a) Co) Peari-Moniagu T. Mgrs. Ld. 
XU. Old Broad SL. EGZP STB. 014B8 ttmt 

•PXM finraih VJ 23^ 25.1 2,80 

•/.li«un.Cu;iM... 24.4 25.71 + 0.1 2.60 

•Pill income Fd 27.2 28.6-0.1 5.65 

•ftari M'ntguTn 30.7 32.3 +0.1. -3.76 

WAccinn.Unluj M . 33.2 35.0+0.2 3.76 

(g) (x) Pelican Units Admin. 14iL 

a. Spring Gditt. Manttatec. 06K8SS3855 
•ft ilcaa UahB— 61.1 63.4 +0.4 3.13 

(a) (6) Piccadilly Unit T. Mgrs. Ltd. 
1, Love X4L. London, ECZV3XJ. 02-6088744 

•Extra Income — 38.0 39.6*0, 7.50 

•2nttaae4Cr(rartbr33.2 34.9 | 3 JO 


Except for Guthrie, which 153.4. Rises ranged to 40p in 
recovered 2p to 390p, Rubbers Durban Deep (600p) and Rand- 
§ Yield % I lacked support and eased further, fontein (TOOp) while East Drie 
Scotbits Securities limited Kuala Ltunpur-Repong followed (405 p) and FS Gcduld (950p) both 

Ersfcfne Hse.. 88-73 Oueeo St. Bdiii ETC <NX | the previous day’s 21 p decline pu t on 25p. 

with a further Ip fall to I39p 


(London Office: Perth Rd.. Ilford. Essex) 

Teles bona Ncs^ 03M28 7351 (SdbibareU) 

01-554 2287 fUfonU 

•A+H1»»- 48.6 51.3* 2.54 

•.S,+*yicld „.'43.4 45.9 + 0 J. 4.71 

•NcuUbam. 47.2 49.8+0.5 3.21 

•Bratfimile ......... 244.1 252.4-0.3, L40 

•S.wyrr*ili „....51.4 54.3 +0.1 2.35 

•Scori»trau».>...4Al 50.8 ...... 5.28 

r>Sruii^ r iuptYId 158A 145.1*0 4.04 

r-Ncut K*«iLQxh. 17B.1 IBM ...... 2.83 

j-rUswtof" 143.4 147.Ua A13 

■Prices at Ans. 22. Not dealins Sept, i 

».&: Sslta « IS 

•S.W.CaiiitaUcu. 52.0 34.0 - 2.30 . - _ , _ 

•S.W. Fiaaa’iTrt 33.6 35.8 2.00 Amer. Express Inv. MngmL Co 

•S. W*. High Ine... 53.4 56-9*0+0.3' 6.16 XSt Edward Su Brixbun. UJC. BRI 68501 


while ConsoUdated Plantations Financials were helped by the ther discussion. 


country club and large boating 
lake. 

Ir\-ine Development Corporation 
has submitted the proposals ; to 
various local authorities for. fur- 
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OFFSHORE AND OVERSEAS FUNDS (p***) 

5 Yield % . 5 Yield 5 Yield % 


re&ur.FrTwlTU 435.9 447.1 -0J 2.80 
4K#.irj#Ut*uCh«c21.7 23.1m 4.14 

(a) Stewart Unit Tst. Managers Ltd. 
45, ebartoda So. Edinburgh KH2 4HW. 
< m -gt« 3X7L 

Mrnrt .Vxuer. ffli — 

Slandnni 1‘uiin... 65.1 68.0 ...... 1.84 

AcuunmlaticHi 1*1-65.1 68.0 

WiilidrawBl ruh- 65.2 68.0' 

Prices ax Anc. Ji Nett dealinK Auy. 31. 

(a) (a) Surin vest Fend Mgrs. Ltd. 
Craylaw Hse.. Manor BA, WalUnttoa. 
Surrey. 

•V'criormaiut; T.l. 27.1 
•t'uiun- In'me K/l 48.6 
•10^,\VjlbdrWl t-43.3 
•(■rvctb I'ui+1.... 56 l2 


Am. y.p'm fnt.Fd. 38. 85 9.40 +Q-D5. — 

Australian Inv. Man. Group 

P.o. Boy uni, Hamilton, nem ad n . 
Piitp-BdoAustlnl. AS8.60 
sterling Fund— AS3.48 

i:.S. Dollar-. ' U/SS3.19 

Prr>p.8u’ds ofAuu; AS 1.26 

Australian Selection Fond N.V. 
Lend. Ans, Southern Cm* Msmnt. IML 
65, London Wall. E.C2. «-«» *fii 

L^.S10 Shares— . U.SS7^0 

Nett subscription day Ana. 30. 

Banque de Brnxe’Jes SA. 

2 rue da la Rezora B lira. Brmela. 

__ . Fd. Fiduimn BF„ 1.1141.163' | 2.80 

(n) (a) Target TsL Managers Lid. | Uemn Fnnd lk.„. 1,975 2.05B a2l 

7-9. Breams BMre., EC4A IEO. IMD 0777 1 Kerrtotep. LF 3.519 3,628 - Cap 

Tarcet Bonne, Gatehouse BtL. AylesOmy. 

Racks. Aylesbury 899 59a 

•'larjjetConFiinxrr 33.6 35.6~0.1i 3319 

•lur^et I'lmjiL'ia! 65.2 69.1 2.67 

•TarsetK((uity.... 43.1 45.7 —0.2' 4.05 

TinlRsWiAugSi 156J 160.2; — .. 5.02 

Ac*, tintu. I68J1 172.B 5.02 

•Target ti row tb...32.0 33.9, + 0.1 2.28 

Tat^etlnieni«IKd<23.9 25.3 -fO.l' 2.00 
•T« rR tt lnv.Tn..;34.4 26.2—0.1^2.26 


oi-era om 

28.6 2.98 

51.2 4.16 

45.6 ...... - 

59.2 2.54 


Basque de lUoion Parisfenno 

6-S Bid. Bans wn a nn . Parts 9a, 

Tokyo Vhlor. $16.00 | — 


• , „) M’l Tnwi^. Wi DjrUlend^B 8A61-0A 5.87 

»SS 0,1 aff wAOTim i r otb.ijss> ■**>•» 

lift ill mil Jc o 5 pedal— [120. 7 

— ~ n m n ( -a.i 2.46 t ' mo.U.13 1.4 186 J-0. 1! 2.47 

|i2 •MAO Mag'm FuIb 55.8 240.BI3— oi 2.41 

rHWaecarnvjw™-®.- ?*72 »(AccumlJiiiU)~’253^ E 6 O. 8 — 2.41 

^igt*YkiUTnt8l?3.4 24.6|— (Ll{ n.17 J5fcOF.I.T^i».H6^5 SbJS-oJ 2.03 

UbU» snbdMOed July 2 973. viAedun WalLii JeO.l 62j|-o.t 2.05 

. . r„. intmi vUAQ Coro pound] 75^ 78^— OJ] 2J4 

SVSmtoSUHt. B.CSL UWM ntS-To^ 4i? 

•Iwri lav Fttad_)76.8 8a9|+«Wj US * O 2 bwp«m] 53-2 56.ldaa 4A1 

ionto 2ffA^*scraw. 


L0& 
48.6—1 2-95 

Ai 4.15 
.6* 4.25 
-J! 6.04 
4.20 
4.68 


£~cm&uasaa*. JLGxT «un s» 

IttaSan Vm 103.0' -.._3.00d vTkmti-a FunL...-lZ9.4 

•>wanOr1hyiL ll !lHJ 173J) 1 — — 3JZ7 vtAccum U ud 174.6 18 

SSSnlnrSSj.1108-® JOB.Oi ^7-07 UCtail FdAt * Mg «g£ 

sZtk Ss ° La - SSSKiSi&Sti 1“ 

(a) (c) Joscot Securities Ltd. 3L& G. (Scotland) Ltd. 

St» Edhatwruh 2. 031^25 HC gy Sl CeVTSht PL. CJasgtre. 00-331 3313 

»T BW .H uir , dFil*32.0 3«.6tt 5.98 ^ n - lrCftn v[ir-th60.S 32.6 -0-5, 1.82 

- 54.1 56 . 15 5 98 tt7vdeli«.v.l«.47.0 48J -0.2 6 . 6 B 

•Cirri* Uisurel...]60.8. 63.2-0.1.4.40 

l “L W.V^euni t nUb)-. 69-l 71.9-02-4.40 

*J*i tnrttlnpH* 24 * *-3° *nv-leHlalilitc.. , 66.2 67.0-0.3 6.69 

mPa W*b»l ,, l • * -I*'® *«*> *i.UmirafBii"L..77J 80.8—0.4 6.69 

l.Ml,.. 23.6 27-bffl 
•JaatTribAPlfJ ^ 
fcJ a -*rlni;*f bl'»l! 33.2 
▼Javd^iurtUsre? 25.2 

1 41.1 

*li,>. 1 Wwa^- 731 46. 1 



yJ.i tMon- *iras. mteL rfta& 


KRilr tilftl* Inc.. '66.2 
3.00 yiAwuni rBil*L.,77J 

21.7 .. 2)3 1 (o) (a) Mutual Unit TsL Managers 
34 2 -*■}' f 4. TtteBMOo BUSS. SX3X <MK « 

24.2 +0.1. *-•* •llutwl J4« Pln«;41.4 . 44J. QAO 

4*>* “ 6 70 •M“taal luc. TS..55.4 8IL9. 4.95 

46.1 -■■■ I« onB imueCUp;38.S-41^iSf+0.1 3.91 

.. . .ili.lA+.is+a <0*^1. . A IB 


•11 ntual Hifib VU .47.4- 50a; 


Portfolio Fund M ana gers Ltd. 
UCtHXtfttUB.SiL.ECaf 6J0. 01-251 0544 

Portfolio CbpUaL. 88.1 93.7 + 0.4 2.24 

Crtwtfanitb]s&.'84.4 89.7 +8.4 3.46 
Private PomoliCL. 48.9 52 .Ou.-0l2 3.07 

(V) (0) Practical Invest. Co. Ltd. 
Europe . Hs^ WM. Tr. Centre. SO- 633 3803 

•Practical AngSE 120.7 127.4 .2.64 

•< Aonrnx.U mis ; . . . 145.B 153.8 2.64 

Provincial Life inv. Co. Ltd. 
too. Cannon Su London. E-C-4. 01-€S805n 
•Prollllc linn? — 60^ 63.4-13 Z12 

(a) <b) (c) PmdnL Unit Tst. Hgrs. 
Ho&nra Bars, ECU* 3KB. 0L40Sfi2tt 
•Prudential .103.5 108.5-0.5 3.76 

Remfgfttm Mawa;Mn»n t 
Woolxaie Hse, Coleman SL. ECZB SBL 
m-006 UKO 

•RonanSc»Fuad97^} 99.0*0; 3-ZS 

Nezz sabrenpUPB day Sent, u.' 

Mot available b> Bnenlly. 

(a) StbehUL&Lwads.Ugta.Ud. 
New Coon. St Sattn Lana. Lto. BiL*. 
NerriTtExenipt^-tiSJJiilZUI £.67 
Price an Any. IX Next dealas Sept. 12. 

Rowe & Pitman Management Ltd. 

Wettest* Bac.. Cttemro Su EC2& SSL 
Pl-CTB 10SS 

Roasa lot. Fund. 189.0 933 ‘ 2.14 

Nett subscription day Sept. 2. 
NotiyvsHabla to ptdme araasOL 

(a) (ff) Save and Prosper Group 
4. Gt. SL Beta’s, London. 2C3. SSS 1717 
Desfinss to H-ssi ssas. 

•Capital- 33.1 35.1 +0.4, 2.27 

•uiEVan G\h Fd 72.9 77f)-D.l. 1,52 
•Fin "dal iicc. Fd.fifl.1 72.0-fl.I 2.15 

•General Units. 30.6 40.8X1 +£L2. S.BZ 

•HighXlckirnlts4a.O 45.4 +0^: 4.76 
•I n t on e — — ;-.’S5J> 37.1tt.+D.i: 6,07 

•fns nranc o 553 — 0 JZ'- 4.60 

•InvnzizmttT8L.23.4 24.7—0.1: 2,76 
•L)jspanGtiaF464^ 634+112: 0A3 
riWdmtrnlt. ... 63.0 IL2 ZJS4 

•(.'jC^. Gth Fnd€6J2 B9J -D. 4 ] 1,14 

J. Henry Schroder Wage & ColIAL 
l+o, ammde. & su n raw 

•Capital Ang. 2L. I01 J 104*1 — ^ 2^o9 

•(Aeons! I'utsl—ilOSJf 1 lljt : 2.39 

•lasrane Aug. 2 1_; 12 2. R 125,9, 5.43 

•(Aocum L'mtsJ... 140.4 144 JJ 6.45 

•Qeneral Acg. £9 61.2 63J3.-0.S; 3J25 

*L\IXBin llniiw_ 65.4 67.4- +fij 3.25 

•Europe 'Anc. ?~43.7 46JJ. "L3P 

*i,iuuml'mui-*44.6 WA' — 139 

n-n’nChtyAujSS 1S.1 lS7Att! 3^0 

•Special KrtAto? 1803 184A 3.32 

7.18i£ ur.SsT 7J30 

■For tiae exempt funds. only. 

(gy Sebag Unit Trust Mnsxs. Ltd. 
POBoxSlLBadstay Bar. BC« ei-2365M0 

•SriawCattWlFd^-i 25.0 2.70 

•SebSRltseomo Fd 2i8 24 J7 5.28 

Hot anfUl fa to p*y>Bc ssnexxQr. 

(u) Security Selection Ltd. 

3, Mtaaa Lane, scat 1E& &SBL 

•L'nttGiwtbTrt.aaB 24.1 / I 35 

Llreem Vntln„ K ZZJ9 24Jb — j L35 

Paces Jt -awy a. jjat a— riwy a )it . n 


•Tdrjjet Prf.\ug28, J«IB.4 150.3m 3.75 

•Target Income... 23.9 253 5.83 

•Tiuset Prut 15.8 16.B : 9.61 

(a) (g) Target TsL Mgrs. (Seotld.) 

19. AxfaoQ Crescent. Sdtn. S. 0SL*2S 880-3 
yiargrt Eafjle-.... 28.7 30.4 -0.1: 2.02 

•Target TluijJe....'54.6 36.6 —0.1 4.94 

•Dorgato Fund... S0.3 52.5] ...... L03 

Trades Union Unit Tst- Managers 

100. Wood Street, LC2, tt-CB 8SU 
•TUUTAus.l U73 43.7 46.0; 3.51 

Transatlantic and Gen. Sees. Co. 

91/99, New London RtL, Cbttmsted SlBSl 

2!^r n rn < , s 3, «7‘4 fS, 6 ? — Bt'pT^orr™ mauM - 

f AcomL luita— w-5 101*1 , 3.43 iir.Plny.nM F*i . -CS9Q . add 

Barb. Ear. AugJSM-Oj, 88.4-8.3, 2.75 a F UKU01 Jm _ 

•B«tabm.-Lug23 ! 67.8 i - 70.2. 2.60 UsIlOiOT iH J. = 

Z-SO BtFd5tRAmorfre.36.ai 3850 


Bk. of London and S. America Ltd. 

4400. Queen Victoria St, E.C.4. M-3« 3SZ3 
A l emn dcr Fund.. CSS8.88 * ... 

M.il.mwn ELhlS* — I (.’SSS-1A7 

Staubope Txaaa — L'SS12.51 • 

Net asset. Value Aus. 33. 

Barbican Haoagus (Jersey) Ltd. 

' FO Boot S3, St. Heber, Jrsy, CJ. 

Etzrop' o (Stert FvL ;B6^ 89 . B, 

Barclays Unicom Isle or Man Ltd. 

XL, PariUna eSt St, RanMW. TsL 3S5V 
1*1* ol Han Trust.. '46.8 40.3; & 0 B 

Prices at Ana. 34. 

Bardaytrust Frontier MngmL Ltd. 

PO Box HamUtoa.' aa+i>mrt». 

BtFOwrettiFd- USS5.74 ■ * — 


•A conn. Onlta._. 70.8 73.7' 

•Colemco Aog* 24 94v8 98.7 2.60 [ 

•Atxam. Cnila — '94.8 98.7 Z^Oj 

•Glen. AnR^a,-. 57.4 60.4 ' 3.84 

•Aucom. L'nlu.... 61.0 84.5' ...... 3.84 

•frr’luh'«t l r*An24 83.5 87.4 

vLndA Brils* .^29 95-9 99.6 —1.5 

•MarU»avAueJy46.7 48.6a' 

•Aceum. L'nita—. 47.4- 49.4 

•Merlin Ao*^... 69.8 72.7; 

•Aceum. Units.. .. 72.8 75.8 

•3lerHnYhlAiig2S:46.3 47.1 

•Atnnn. l/nilM.... 46 l1 484), 6.72 

•Vangn'id AogS3 45.7 4&ltt- 3.19 

•Aerum. UnRs....-49.7 52.21 

•Wicfcn>oorAuK29.48.e 50.6 3D0 

•Aceum. fobs — 48.8 '50.51 3.00 

Not xvzUablB to pottle eeBexaliy. 
Tyndall Msnng wy liH, 

18. Canyuse Road, Bristtt. ' 093 38K1 

Tyndall Fund— Prices at Ana. 1L 
•Income UlsLnlui 105,8 109.0 
•Du. (Aco. L : nit»Vl47.« 152.0 
•tap (UK. I' nits) 120.4 224.2 
•Uo. i A rc. Units)., 1 144.6 14&4 


Be F Stag Ineome!51_5D 33.60: 948 

BtFSUggniao, 57.00 60.50-1.00 — 
Orareb St, SC Heller. Jersey. CX 

BtFJency lne Fd. ■42.6 44.9: 7.77 

BtFG-tu«yIncF(t42.6 44.9 1 7.77 

Bl F Over Ine Fd.;42.6 44.9' ; 7.77 


tuunpiDrit Unite. 113.2 116.6 3.51 


Un. ■ Acc. Lulls).. 129.4 133.4 
•LucelAuth.Uht.94.4 97.4 

•Uol i.\cc Uanac I04J 10aO 3.11 

Next suiurriptioo day Sept. 12. 


1.48 
2.00 
2.13 
2.13 * 

3^3 } Bridge Management Ltd. 

3.2S p -°- 8 « 608, Grand Cayman. Cayman to. 
5.72 I XlhonlmshlJulySl, 11,007 yen' — 

P.O. Box H4IU. Nassan (U*. Bahamas. 
3.19 J *»• Fd A 0^23 US $36. 94 5B.6B| ;0.47 

Butterfield Management Co. Ltd. 

P.O. BOX U3, Hnmilmn, H^rnmn* 

ButtreadncUoUV30.78 0.82, .■ LOB 

•Uo-Sterflne (1).,,\90.40 0.51 1.09 

_ «Uo^Lerlin sl 8)...:AS0.44 0.4fl| j 1.09 

3~ 4.B2 1 Prlcea “ Aoe- tx. Next tt*. o*y Seat- V. 
— : I Charterhouse Japhet 

L Pmarawer Bow. 1LCA, ouu 3999 

Artiropa 11)1151.90 33.60+0.10/9.23 

Adivcrt* '113148.50 60.80>0.1tfe.&9 

Fcradak ‘01I29.8D 3I.M+C.1G7.62 

Fuodis. .inuaa.oo 24Sti-o.itiii.il 

Hiepana ^65.06 67.84-0.82.0.39 

tivn 1 0'*a«j* F.|65.00 70.50— OAO|2.41 


3.40 

3.40 


3^1 

3.11 


Tyndall Nat. »»»«* tim™ 

•loanueDHL nLteiss.o i37J 4.78 Darling Management Ltd. 

•Du. t Are- L nitx, 148.8 1S4J 4.78 50. Bent St, Sydney. N3.W, AssraRa 

•t'anilal Dl-Luil* 129J2 134^ 3.19 barling Fuad ASaB.M)21.30 3.10 

•Du: ‘Are. Unit*. 139.D 144,2 3.19 

Prices at Aug. jj. Nett sob. day Sept 5. Delia Group 

PA). Bax 1M7. Nassau 

e/a BaxttP ud Co. tad . 148-142, DuttaDrFd Aug.2J^ US$8.11 : — 

Gnat Victoria Street BeKreu SO ZB?! *l>tttxInv^ing£l-BSL451.62! -e . • — 

♦Uttra.finiiAn^lilOl.O 11S.0| — 

•LTaer Fnnd Dirt 95.4 99.41 3J)1 

•Du. Aecmn_^...,iD0.4 104.6] — i 3.01 Diploma Fund Management Uo 
Prices at An*. 22. Nett sob. day sret 19. Lx C««bIW5b Cootl Sl Hellez; Jssey a 
(p) TSB Tbrft Tst V hnag or w IM. Dfekram InL FBa-i35.5 36.0' 

f^BC^.!!3.8mw+lfi 2.83 Dreyftxs Intertontinental Inv.FtL 
•(A) Do. Aeenm — 137^ 39.2: +0.2] 2D3 PA Sac N3712, Nassau, ttanaww 

(< 2 j. Ulster Bank m^.v.a*«.si„.!Q5Su.'5ii239[ ,....; — 

waring Street; Bd&oL TeL 0238 3231 

«ni) HU ter flrth_,‘3L9 34.lriJ 3.o£ The Dreyfus Of&hore Tmst N.V. 

(a) tg) Va vass eg r Group p -°- Hanu, Bp temire 

IMS: Cmsswril. BCN 2LO. OWSt 11443 goUM ftoA lS ?®- 57 

•Australian. .-.48.0 .5 L-l— 0:9' 0.28 Fart- Deb. P*cin_ nil 

•UAidul Acrtnn.- 24.3 26. 1 ! 3.08 * Nee asset value Aug. 22. 

•Coptlal Lk’nokm 29.1 30.8’ 3.95 

*K/hm FumL.-.. 3B.3 ^2. + 0.1 3.57 Ebor Managcm ent (Jersey) 

a£S57SStiSS^a3i^S i:S ; 

%S?J IS SSSterffliafca at 

•Income A A«*«4+ 24.7 26.2 4.20 n, 

•lnt.il iningFuml 27.0 28.3d —0.3 3.05 Burosyndicat tironp 
•lar. Tnn* linh- 25.5 26.9 .-0.2 3^9 &irenl«». Dna, F. 1.903 1S79— 1 6 13.54 


•itiUlaiider. 28.2 29.9 _,... 

•X. AmericanJTw. 45.7 48.1*1+0.6 
•Oil i'KaerET— ■ 30.6 2US 
•P’sTl Fcltp 1U_.: 197i-20ZA;-0.1 

Anthony Under- & Co. Ltd. 


4.11 

8.64 

2.1Q 

L93 


Funnre Union LF-592 408 4j>s» 

. H. M. RottuctiDd & Sans im 

HHI brand. Sr era Ud. CBS mu 

F.&C. MngmL Ltd. Inv. Advisers 

77, L fllBRHl Wan. EC2H TDD, 


XL Uaaaam Street. RC 8 .' rears raw 77. L nwlnn WbB. EC 2 H TDD, qai fiSSO 

Wirier (irt* 25,8, 3.7B j Cm'ryFmlAuoKi D5&7..14 '-0.4B; ~_ 


5 Yield % 

Fidelity MngmL & Res. (Bda.) Ltd. 
P.O. Box 67ft. HWnwe. BeswwK. 

Fidelity Int. Fund- S20.75 — 

FideliiyPacdficPd! $23.94 -... — 

Fidelity Ster.Fd*. — ...... — 

Series ‘.V(Int'na1i £4.23 — 

SerferiB-OtaDci.r £4.29 j — 

First National New World Fd. Ltd. 

Net asset value Inly 31 £83.32 — 

Free World Fund Limited 

Butterfield Btffldlnz. HamUton. Bennnda. 

XA.V. July 31.... US5137.70 

G.T. Bennnda Ltd. 

Bk. of Bennnda. Front St.. HanRn. Bnnda. 
BeTTyFkcFd*As22:BdS24.06 — — 

■AoPacrrilg: Jlvte- 116.52 ' — 

GT. Dir Fil»Ai Zl, B.1S6.55 — 

Grimshawe TSL Management Ltd. 


<ri. Athol St. Dtntt*. LoJL Doostaa 4683 
Ideal iUn Thus.4L4 44.8rt( . — , 3.00 

Hambros (Guernsey) 

Hlrzel Court. SL Peter Put, Goernsey. 

0481 236 

Ch laFUAug. £... I8I.D 157.3*d, '^2.74 

Ch 1« Tat Auft. 2X 45.4 47.9. 1 2.00 

Hill Samuel & Co. (Guernsey) Ltd. 

8 Lefeure Sl. Sl Peter Pact. Gurnw ey. Cl 
Gneroaey Inut.: 117.2 123.4-+I.0 2.25 

Hill Samuel Overseas Fund S-A. 

37. Rne Notre-Dame. LrarnMn. 

.V -A. V.Aujj. 15/973 : CSS 11-35 0.35 

Japan & Far East Secs. Alan. 

IX 

0.50 


Coanansbt Centre. PO Bex SBQ. Hons Kona 
JapnkF.KattJolyil UK* 11.51 , 

Jardloe Fleming 4b Co. Ltd. 

22. Pettier Street. Bens Rons 

JardiueliMtnTkt|iHKS59B.B1ai . 1.00 

jBrdlueJ«renK.li*ah.5a4l_a6| { 0-80 

Sob. nay ABC. 3L -Kuiav. SUS47.42. 
NAV * Aus. 15. tNAV July SL 

Jersey Intel. Fund fllanagemt. Ltd. 
22, BUI SL. SL HeDer, Jersey. B534 3SZ» 
117 tnriLGtbFd..; US §16. S3 . 

Jersey Svgs. BJl Unit Tst. Mgrs. ua. 

23, Now sl. SL Heller. Jersey. OS34 3S8S1 

J.dJJ. Unite ,123.5 128.5' 4.79 

Prices at Aus. 28- Nett sub. day Aus. 29. 

Keyser Uilmann Ldn- Agts. 

35. MJBc Street. BC2V 8JK. H-6M TWO 

Ponaetas sy.ft.2^U‘ 1.14 

KcyselaS Im £7.79 8^5. — 

Anxselex Huropra. -3w.Fr.8S.66B 1 — 328 — 

KcyseisstKurope.. 487 Sic 13B 

Japan Gth. Kd_. U6S 15.67 16 J8_— - 

Keynelcv Japan.. £7.57 8.02. — 

King &Shax5on Mgrs. (JerseyJ Ltd. 
28 Queen 8 l. Sl Heller. Jtay, CL 0834 23SM 

Gilt PiunttJinwfjv.RB^a 10.00; 9.30 

Nett sub. day Sene 3. 

Klein won Henson Ldn, Agts. 

28. FeBcbnreh Strut, K.CJL 01-C26 1531 

•Eurinvesl, Lax F, 1,113 —II L48 

Guernsey Ini- 49.1 33.0, 2.8*/ 

Do. Acuum .33.0 57. 2 2.87 

•intsrilmlia Lira.. 19.004 B.B40 1.52 

•KBInieniU'iFj; jilOAl . 0.92 

•K1S Japan Ftuid.; S20.57 .-6.25 0.46 
•Signra Benniala 54.14 +0.01' 1.51 

♦UnlfondK it+j Dn]21.t3 22.40 7.68 

L. & B.T. Mngmnt. (Jersey) Ltd. 

43, La Moue Street Sl Better. Jeon’ 
LtBT2UayKdLW.97.0 101.0; ...... 

JJki. Aecum ;97.0 101.0; — 

Prices aa at July a». Deattac day Aug. 28. 

L. & B.T. Management SJV_ 

V Rue an Marche. Cm Postale 178, 12U 
Geneva 

L*BX Al nil fvsy.5w.Fi47 1.0495.0 — 

IjAKT InMiiue Fd.5tt.Fr487.0498^ — 

Prices al- August 

(x) (c) <z) M- «t <i. Group 
aOmys. Tower Bill. EC3E8B0 oi-£7£«as 
1 bland Die. I- nits. 115.2 1 18.8 — D.6 J .2.E9 
Inland Ace. l> mt*. 1 136.9 141.2 — fl.8 r tl.i9 

• Atlantic Aug. 28 ./ I.h 17 LSS8 — 

•AustAGenAjjg29, 4 l.W0 2.(62 -0.154- - 
•Canaans. 

(a) (ft) Manx InL MangmL Ltd. 
es, Atai Sl, DodsUs. LoM. DooElas «ss 
AnBtUiBeraiaX»L]ia.O 19^i ■ 2.00 

Greater Pwffic_ 154.9 163.1-5.1 — 
Inc. lneoniea XaL.179.2 84^'— i.Ol 5.20 
JlanxlIatnalFndWS^ 47.6*d— 0_4, 5L30 

Pan AosL £*U. [61.9 65.9 ' 1.60 

.OH. Growth.-. 1102.3 103.5. ... 

Samuel' Mol jgu Ldn. Agts. 

IK. Old Brand Street. E.CJL 010B8 Stti 

t Anebur Qlllivte?X9.34 9.35 9.43rt 

Auclitx- 1 m* l .BSIJI IJJ9ai 1.59 

lAncliiir'H' unil*.,B50.98 1.01*0 2.18 

fAneliur Wall Si..- BM.654.89ri Bw > 

tUul Au»t JwMyi 55.0 37.5n — 1.5 nil 
l*n. Wall ■■'L. liii.. 31.0 as. U e: 1_84 

Am.-lu>r Anal ISIJt ).36*a 0.88 

Next sub. date tTubs. iWed, •t'rL 

Morgan Greiifoll . J* AJgi (Q; y u 
19 PsDa SL. sl Peter Pan, Cueresey. Cj. 
L'banuel Dlao-la.. 96.0 101.0 


Murray, Johnstone (Inv. Adviser) 
163, Hone SL Glotov, CL OfirSl 5531 

’HitpeSirmFuad Lbh22-£1 — 

fHorrav FntHl™ ' (.638.93 — 

•HAFAia.13, t NAV July Sl. 

NegitSJL 

18 a, Bottemd Rayal. Tanwrabamg. 

SiAV-Aug. 17 1373 L'S$ 10.33 j — 


Negll Ltd. 

Bank of Bannuda BldS4 HttaOtnn. Btodra 

NAV Ao£. 17 1973-1 609p 1 — 

Old Court Fund Mgrs. Ltd. 

P.O. Bax 58, Hlrrel CL Gneroaey. 

MU 26S3L. 

OCEqtyFdJlyol Sa 8 53.5 -...11.64 
Of lnt Fd-Au*.15,97,4 100.4i | — 

Save * Prosper Dislribuiors Ltd. 
PO Bat 1434. Hamflian. Bennnda. 
•InL'Ki ro’tb FnU. L’»?6.98 7.63 .... 

♦Dollar FoimI USS4.44 4.85 .... 

•JanUnerrBauF 624.93 27.25; 

♦iSopro U?el2.4 1J6.B6-0.fl6f — 

rfUoiiilor.. '.VS8.B7 «-■!« | 

•Uarnpneail- AS 17.86 13.52 - 0 ^ 6 j 

Deattnas Uonoay. t Oeahnaa Wad. 
t. tic-no Schroder Wagg & Co. Ltd. 

1 20. CbaaMlde. B.CX «UB «M 

Amra-.lnv.Auy.l5: S 11.57 2.59 

Cbp. $ Fd„\u«.27 S9.82 +0.07 2-89 

Trawl-ar July al.| 5101.33 | J'UaO 

an re holders t&calibur la. Cp. S.A- 
87. Ran Notro-Onnt, Lorenbaacs. - •- 

XAV open AU 5 .Z 8 J US$6.71 • — * 

uger i Fried lander Ldn. Age pis 
18, Canaan Street. R.CA. bums HQ 

•Dekolumlt. DM 25.55 27. DO +D.KVW.W 

Ge«a Aug. 24. , Phu 1157.42 . ...j.^.32 

’-aler Walker TsL JlgL (Jcrseyj' 

3-6 Cbnreb SL, SL Heller. Jersey. BSafiJWl 

(iron 1 Lb Investor. 193.2 SD9.7/B ," li5i> 

iuiertzarluDHf Fd.,70.0 73. 7| _....| : >lc4j 

Value at Aos. 24. Next dealmf SeWO. 
.aodaru tt Poor’s IntL Fds. SjC. i 
1 *. rae Aldrineer. Ijnrauwna. : ■- ■ 
NeLlKtValADfi.34 C3S170.74 , 
ci *:aadar4 ic Chase Bk. CL i 

Sl Seller. Jeraor. OSSCfietj 

L’ap’J Truai Jenv)‘(B4.3 98.0( „.[ 

Next auWt mp noD day Sept, a 

irsei Fruit nlsrs. (Cayman) LtxL . 

PO Box 710, Grand Canaan. Cannaii'jk. 
•T#uff»bureCay:-1.J2B 1.486 

• Caymans. .-•* 

Pncea at Ans- 28. Next sob. day ScpL. fi. 

■»:« 3 o Pacific Holdings N.V. 
rourois Management C*. N.V. Cn3k»ra 
NAV per share Aug. 27, SUS38^5^* 

•* - i**dgs iSeabojirdj’jtv 

intiml- Manayemeox C*l. N.V.. Csraca ra 
NAV per sbnra Aub. 27, gn ywa-j ^ 1 

,...* l ,iu./ l u i 1 .n an ci hJ Servfees'-*'- 

Kerney- Voltaire (Ain), Ftcanee. 

k'iiui<*v>i Fd. ateri. — ___ 

Not available until further 

—•*»•** owauic InL Fd. lUgrK^‘~ 
ZMnlcaater Sl. Sl BfeUer Jrasey 
iDiemntuinal Vd. 43.9 46.1, - yj fa 

Next subscription *iay any ni 

• ynuau Jianagers (itermuda) Lfd 

P.O. Box 1256, Hamuton. Bennau. ^ ^ 

CKerseas Pd. Db.. 5L49 1.S5, 

Do. Aeciuu |#L7S LBjJ l =* 5 % 

Prices at Ana. b. Nett sab. <iay SeaC% 

.tndall Managers (Jersey) 

43 te Matte Sl, Sl Heifer Jfexsey. OSXdaTSSi 

i^nVHIitiliiitailjgBJi ISLOO, ..-SS 

D.^ Acvum |£H.4o la.Ofil 

pm«aiA«a.ji. Next mo. any 
id. States Growth tnv. TsL N.V' ■ ' 

P.O. Box 1048. Nassau, Bahamas. 

l ' A Utwelh ter..bSSB ^6 6 J 6 | | o.'t 6 

aiied stales isl lntuL Adv. of.-* 

U, na AUtiaget, Lttxembonrz. 
LAinMlnr.NI. 1,16.18 i+O.OSI O.W 
Net asset value Aug 28 " ■ 

A-L-diP^Fund, ^ 

Net asset value Abp. sis."” 1 ..'?"’ 

Im. inv. Am. 'ir..., L 5 jj 4.11 . 

Met asset nine n'"‘ ~~ -i 

FXinLlla a J*Bil.: USS8-67 • 1-^.5 

Net asset value Ang. aT*' . ’T. 
(Vales l : nJi lav. Lid. 

Vbtas Trusts prices obraiaabfe * 

Bank «f Mew South IMUai 

Warburg & Co. Ltd. - a T’;+ 
30. GreAam Street. E.Ci Olta- 4 ^’ 
L'muiUliLTMJlj-i7'£1246 12,61 
tr.B'LF.LAua.SS* UhSB.Sltt-tCi* 

bursyim .Au«i& L>S 1 1.68 _n 03 
liiwhSiSKiUiv,; LSsu j 


NOTES — m 

alloWB for «U turrmf . J 

9— Pence except whao SS2S 
Indicnted. aOfierea pv^ 

^VtewSata' 

“A oner antra, a Esxmafed. otnZ». 

opening oncra h DtertfeiSo mujc 

-jjgji ggt 1X12“*; 
goffer e d p rice IwteSSaB 
to^aitotwsunanasaa. rPmu^LH 
* NK of tax « ratilsed 
Sitta S Guernsey yield. SsSwSm ^ 
—Mi anltxhU — ^ . 


—Not tnUibfe , 
♦ Prices oat wnmi,^ 
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BRITISH FUNDS, ETC (531) 

S : UK Annuities 21 A® 

2 bpc_ Annuities 25 

1978-aa *7-« 


51 so> ! 
92 *i 


3pc British Transport sib 

•« ii )B i.»„ 


-British Transport Stk. 1972-77 ZU; 

•• ^ 


Grp. 


2':pc. Cons olidated _Stk,__2_25ij j. 


^^Consolidated l ti. SAM iJ* Ts,* j, n u 


:pc Co i>vcr si an Ln. XO 3oi<® -is 

5 Upc Conversion Site. 1974 tReg.) 99* »i 

5bc pcctksjucr Ln. 1976-78 *5 78-i» '= 

6 iKllV J l! p T J0 . r 1376 xd 9U® 

90 59-&4tha® 1 M'i ■- *>,. 

«. -.StrtJc Funding Ln. 197B-80 7 S'j;® b® 


i Midland Bank rd ’17 9® 42 3 

, iO-'<pcSubord-Uns.Ln. 90*r 1-4 

| 1 90U. 7 lynXnv .5 uhord .U ns J.n . 

'« 3U 1?« ' 

Minster Assets *ZSp* xd_73 ’r® 2j» 
Montagu Tat. (2 5 pi ad 300® 3O0S 
National and Com merciai Banking 
. «!5 p> xd 155®, B 11 Pc PC 101 
i National and Gr'.ndiavs Hldas. «5 bj i»J 
I National Bank of Australasia 1SAI1 212 
1 National Westminster Bank xd 337® 3® 
I 4® 3 9® .7 5 4. Wrote- 130 J- 7pcM- 
i xd Sot® 1 t 60: 2. O-’jpcLn. id 84. 9(K 
1 Ln. 82 *> -4 
Scitroners 615 IB 


STOCK 
from the 


EXCHANGE DEALINGS 
Official List for August 29 


The Financial Times Thursday August 30 1973 

T Scottish North**" «2ta» *4 99 i *7*700 

sss swrss ■•fl’V' » •*« ?£« 


Rawdtontbn Its. ' csib 


Mr*. 

... Helena "tftlt "Swig t 
S en trust Beom4t.tRD.tai *4. 

i isss flptfs.'fir -ifflFw- aM'li-'r*, 

- W ' 1 Vnwwm <*lUf 220. ' ; , 'Vr.' 

1 jsb. is. iasm i»=. ‘^is^cirsEsriawp ■ 


■ x:« • ' SpcDb. 71 
Swkd.SSwUdated 
12® 12 11 



I Securities TK. SMW* nd 
Pf. xd 38 *. 


20c Db, 74 


j Tuesday, August 28 

The list boiow slvta the prices 
members ef The Stack Exctaim 


_ - — - ^-Slater walker Sees. C25a> 14SM a® S ; Wednesday, August 29 

_ ... is is 5»- 7 8 a;. Wrnts. 62. 9oeLn. 74. 

S-MC Funding Ln. 1987-91 62L' M 3>u 1* j SLpeLn. 73L® la. 9HacLn. xd 74’« 

_ 2 u i» a 3 Smith. Si. Aubrn and Co. 7pCLn. 65 

Cnc Ponding -Ln. 1993 *d 6 ®*m 59'a 60 I Standard end Chartered Banking Grp. 4840 j 

"6 ’-pc Ponding Ln. 1985-8? 71 fa® -‘in is 1 Unkm 8< Dlseount Co. of London xd 355 j 
•‘•*5 "ir. 'j "i« -"s : : I Wintrwt (20 dj xd 220 17 

~V. mhnB Slk * ,9 "- 2DW mp0 '’} BREWERIES & DISTBULS- (132) i 

.. .5-: pc Funding S;k. 1982-84 7Ti»® U Allied Breweries (25pi xd 79i> W; 80 1.' 

^ I. I mu «35ni 75. 7'-iBcP1. 69k®. "~ 


5.976 

5.690 


Friday, August: 24 

Thursday, August 23 


5,479 

5,861 


Wednesday, August 22 

Tuesday, August 21 


x%LJS H Curi>Mn oooi 79-*® . WMt Qrlrfotweln cRli 

iWvSSMg»SU.«o* -d f /ijraHiwnsgm Are« cm ,r t , 19%^.; 
ui.lL.r Par If astern <2 Sp> 1 iJ-._ .9 • _ • __ •??- 


sale or purchase ter im*b*f* 


at which bargains done yooentay tor i 1* svaUabie u te wtwtber a bargain iwumis a 1 — : — .■ — ,t — ^ 

- - - - ef Uw public. MatUags ar« irtt o*awarU» In order of uecaHoa. and «W 


recorded Id Tho Stock Ex chan ge 


Oilly official us. Members aro not obliged to mark barsatas . axcent m I one^raaw id biy Me. ;.« J W £2? JUJE^Sl 



££,■= — : j‘B£ra*ss«ttsrt5 BrVaSSsS 



P ^ ?-” tyJSr idai List up to 2AS p.m. only, tart later 1 naif Stadc Exciwe : ««rlUe. a^^'in mm* 9* ItaetaV P««dB 

traasaezhnu cut be iadnded in the following day’s Official List. Ha bdfcatian : or » near peace amt fractions of new pence. 


Stockholders •«£’ 

Technology '-Soi, 80 :« 

| TokengaK • 1 00' -5 5 e 
; Trieleven Inc- Sbs. >S0 pi -■-® 
i Triumph «5Pl *d 6, - e 


Bargains at Special 
.j.” sa— ^A ustralian 
SUS— J United Sutua; SV«1— SWest ImUaxL 


Pn«a. A Barmins dune with or between atm-membeni. 4BatS»lM «W PWtoui dar. + Barbaras done tor ddajKt «tcl}VOT ! UnS^'stwe* Dob. Con. r=5al Wz- 

5HK-SHOW Kona; SJ-Mamaiwm; Mia-SMaJaywu SMe-IMexlcaa; 0MNe» Zeataad; tf-Mingapare. j “^asg, g; : 

Min puf.M T Milan . VlXInS R«u-' ■*» ■* - 


10P’ 7S 3 4 


gfmor'iM. P.I '2501 sd 76® 5® 7 _ 1 British Printing <25pi 59® B.j. BkocLn. 

jamcron ij. W.i and Co. r2Spt 124® 6; 73 «# i«i» ■ 


•‘!9':pc Treasurw Ln. 1984-88 SS^m 4k 3 “in 
•' 4'ih 4 lw 31, 

•>nc Treasury Ln. 1997 xd 73 


1994 33L-|»:® 4S® 3*ia 


9pc Treasury Ln. 

,*>90C Treasury* Ln. 1992-96 xd flO'i fi 

- r *i* 

‘riB’SPC Treasury i.n. 1999 85 » ?!« 'l« 

'•■■2 1 :pc Treasury 5 tit. «Rcg.) xd 2H<it® 

.’-j —I la 

.;-,3pc Treasury Stk. 27k 


;.ibc Treasury Stk. 1979 rd 70k® -k k 


• British Rollmakcrs -25BJ 
*. I BriU sft Roues 'ZSPl 100 
! British Shoe Cpn. 6'nxJrdPI. 59. 

Bmlsh Steel Cnstrrtns. t25ol 8k. 
: Dh. 1981-86 S5 . bi 
mg I25di 197D b I British Sugar xd a04 

juimucs i A.) ( 

Highland <20 p> 

M ."nsfirid " C« ca p.T 2 z's! “ New 225 j BiWkilOgseOl' *d 201J 
Scottish Newcastle i20pi xd 78=,® 80 •: I Brocxs Groue , 10P> 95 ; K 9J 4 
79'* 81. GpcIMDb. 6|f< 1 BreokC Bond Liebig 

South African Brews. iftOJO) 116 1 :® 1S> | 2 

Tomatin ,25o1 88® 

VauK Breiwria xd 340 
Watney Mann lOkpeDD. 94', 

Whitbread A ,25»i xd 77 k B 6pcPf. 


7pcDb. 



199® 


129® 


! WasJunqton i25oi 68 
; West Coast Texa* R«- 
j w-ciurbonom >25oi 1 « 5. 

Winn (25o» 88 7'- 
■Torkgreo" ag ' c . 

' Youna ComDanies 66 : & ■: 

UNIT TRUSTS (3) 


West African (4)-7- 

9® 8® 7 : A ^'’ Tm N,VWil 

lom'n RMr (iS'tol in. ' . ’ " 

! Diamond <27). 

■' I Ana lA. Amw. In*. Tn bKPt . 
sue j CoitM. junsan beta, tsl ui(Q . 

! DO heert Cored. JOpcPJ. ijw',' 

. Dhl (Rm.i iRO.051 Z72*»' 

: 4.21) 4 Ts 5. Oo. (Brj UlO 

OIL <*01) 

. Am do! (SAD 5Di oo >: o a'i 

, Berry Wmigms i2d0) xd lisa'ls'ii 

! Brili jh-awueo Pet. Synd. 1 1ggi ^ 


UiM* n&a 1 British Petroleum 498® coda 

M. and G. Diyldcnd F«M trK - Ua,tB m, S- axi, .Oi , i Jjig*. 


25di 197® b I British sugar xo . 

,250, » 138. TkOCLn. • Brit*. &?9!J&hgMP 
;i. fSQpi iso I British vending 


B (2Spi 


. 4 6-; 6 

SWa 50 2- 


.?-X:ac Treasury Stk. 1977-80 CReU.J 69 k ! 55i;. 7pcPf. 66. 4kpcDb. 59 ;5®. 6 

'i* ! Do. Xd 65 i®. TUPCLn. 63’. 

3^ p< ^Treasury stx. I97g-81 IReg.i 67® ; Widverhampun Dudley Breweries U5w 

s,v - 198fr *9 ,R ”-' s9!j9 ! CANALS & DOCKS <13) 
ilTS-ac Treasury s:x. 2003*12 <Re9 ' * d Bailey »C. H.i <5pi 12® 12 11k Z 

? n«.l xd d cSn,m y 267 71 

V&Sgry Stk. 1974 .Reo-i 95-...® ■ M,,,ord DotVs 1=5 4 

7 1 - “s Tr *“ ury 5tk - 1975 95 U| ."® e-J ° C03DIERCU INDTJSTRL. (3146) 

H a4j3C Treasury Stk. 1 378 xd 92-V:D -’i?® 

'• *4 Ujb “4 - 1 

Car. Stk. 1930 xd 90 ''* , A R electronic Comoancnts I2SP) 112 13 


Bkge ) Greefl-Chemicals Hldgs. '250' 53 

1 Grcenbank Industrial HWgs. tiopi 62® 60® 

' Greenfield Milieus (JOoi 55® 4 
Green's Economiser Grp. C25P' 52 
. GreensiU Barratt ilOot 124® 2 19 18 20 
Gritlitns Bentley iSdi xd ZSr* 4L® ■* a 
Gross Cash Registers UOp, xd I 670 7 
Group Lotus Car Cos. rlOoi 74® 

Guest Keen NettleloldS 296 7 Ml 298 9 
_ Goes: Keen Nettletold* IU.K.1 ioia«Db 
Brown Brothers Alban* (lObi 39=2® lit® 9j 92® 2 

&.v tsas is . ! szsnsr -h2S2 s-«»« «« *» i ssSulss is^r-Sff- “■ “ 

KS, 0 SJ.'. 2S .5'?«. * «». ,«.i ‘S; W 

SptLn. 71 9UocLn. 821,® 


. Wilkinson sword (200) .9S 1 ? Slv. 

! Williams Hudson Grp. C20P) iBfr-:® 


104 


Business Computers i10p> xd 41 
Butterfield Harvey i25pi 65-s 


C— D 


■- ' 9nc Treasury 

^c 1 IS W»: !, 


A— B 


•'3 -pc War 
*«; >• 


Ln. 31 'at® -'pt 


AD International 7-‘,ncLn. 66 
. APV Hldgs. 150PJ 4»1_ 


IBritisli'" 8Jectrlc<7/ SocStk. 1974-77 »d | ARV Hiags. (45n> 170® 
S3', 3':9C 1976-79 71 >® 


AW (bacurineM < 1 Op) xd 73 
Aaronson Bros. 11 Op) lid® 16® 16 20 


i *' !,’*• tiiot 1974-79 xd 75 l i® ' w® . 

'• >ia 3 2. Abercom Invests. CR0.301 xd 307 

>: British Gas 5pc5:k. 1990-95 39 'a® «i* ] Aberaare Hldgs. (25p> lO^ffl 11:2 
.. k , t Aocrn services ,1 0p> xd 42 2 40 

■•--'Nortiirrn Ireland 6';nc Exchequer Stk. . Acr jw (Engineers) I2bp) 156. N-V A 
"H 4 979-30 70'.. 7 DC 1982-84 70 , U'Spi 96 ,00. SncLn. 75'; 

'f -CGRP.V & COUNTY— U-K- (61) J ! Adams H arid 3 * Gibbon (25p) 67 
.-.London County 3«t td. 5. _ &o '-:A 0 ,ia inenl. ItOpi 41 

Advance Electronics U5p) 98. Wrrnts. 


C. and H. iHotelS' >5pi 12 

C.B.R. Jersey <10 pi 19 j _ - ...» „„ 

.Cadbury SchweoOeS i2Spi 60® 1 60 ‘J 60- \ Hartley Baird iSp) 
SucPt. 45® 4L- 
. Camrct iHIdgs-' <20P> 9S 
1 CaoQ Asbestos i25P) 148 
; Caoner- Neill (10p> 41® 40k 49 Ik 
[ Capitals .50} 20® 
i Carcio Eng'g. Gp. i2Spi 50'; 

Cariion Indus. (25 pi xd 108® 

Carnets Interim. r50pi m*r®10 
, Carrington Vi yells t25pi 29. 6 imcPf. 

56!;i 7. 8pcPf. 71 


I Hall fM.) (25 p) 

• Hollam iv.} (2 So) xd ISO® *52 
; Halstead ij.) iHWg* fc > ' n Sf2* 6B ' s * 1 
1 Hammwe Con. •3A0.50) J4B® 

Hanson Tst- iZ5d> xd 11B«; 19-2 18 19- 

1 6':PcUnsec.Ln_ 820 

1 Hargreaves Group '20 dI 60 59 B*2 
1 Harmo industs. I10n> 3S 1 ,® 

Harrisons and Crosfccjd 12® 11 v® 12 


Parker Knoll A <25 pi 7S i Williams Hudson Grp. uog) 

Pauls Whites I25 pi 97® ■ 801 4 2 J 1. 220 

Pearson Longman (Z5p) I61 : wjlmot-8reedon sift?** on i 

Pearson -S.I Son !Z5n) 2DO 1M Wimpey rGeorilcj '2bP‘ 1BZ® 100 a 

Pcgler.Hanerstav G50| 165® L,® 7. 7pc I Winn I nds- I20 pi 32, . 

Uns.Ln. 96 s I Witter rTbomasi f25P».AB® , 

- . ?I?Top H G^o ?,9W iM. 1 ® %J^oJ 8 7 

w '“- tB - 1 ® ) jwSSd “*2 s 

" “I ,'w^woSfi'^° n vV?| Q C25” « '| 3 ^ 

Plddes IW«T ClOpV 101; 19. A Non- Worth (Bondi Hides. (2 so) 64': 51* 

PHkW^irt^'MVV 3 " 1 ySF-rX* , ffS«*iS * " 

PleasuramA -sp, xd_*l^. . ! ?SflwS^nJ°UAA*M«m A7 


^ ML 'and G. Second General Trust fw1 *» ! aurnM^AM®' 

I ACCum- Un.tS 174'1® ' I, ». «Xrt.M. »*4U» 

t IRON, COAL & STEEL (4T) ! $ri£l 

; Babcock and Wllcw (25gi 101 3 2 : w«i Eapwatiun iHkms.) trfc, 'SR 

1 


7 9 8 15 



Richardsons. Westgarth , ,, 

. Swan Hunter Grp. 142 I 3-; 
; Ward , Tings. W.i f23p» 78 


Plessev (Mo) 103 7; l"0 8 


Polymork (10 d) 50^ 30 


MINES 

Australian (88) 

Hill South <SA04S0l 144* 


I lexacu m,. tsusOjCS, tib.'«*- 
' Trlcemrol «23pi Ib7g 70* 4'j jJ 


Ultr4diir (25oi 22b 


'-J 


10':® U 
Peon mud i Hldgs f10p> 530 50 
Portals Hldgs. (25pi 137 
Porter Cludhum ,20pi 42 3 
Portsmouth and Sander land Newspapers 
,250) 1240 

Po«eH Duflryn C50p) Xd 164 60- 
Press *WllHam] (5 pi 28 > 9 8. Spell nsec. 
Ln .67» 


i HesraV (25 pi ill iz i *_ }*■ 

Hlcklng -Pentacost (SOPI xd 74 


Hickson Welch iHidgs.i (SO01 xd I 340 37 
Higgs Hill (25g) 106 17. SpcCnv.Uns. 


.1-: 64 H. S :DC 82-84 641- 3’,. 5‘.-BCi 

85-87 59^i® 60 6 DC 75-7B SO® 80.' 

■- 6oc 76.79 xd 74*4. 63.PC 1974 94 '« 
Com. London 6';PcDb. 75-78 80 1 

Greater London 6 ':bc 84':® *j. 6'-pc- 

1976 06',® 7',® 6i ; . 9 ,PC 92L I 

.-Barnet Com. 7 -joc 78'.-® 1 

Bdf Mt Corn. 6pc 91 
.■Birmingham Corp- 6nc B3r® 

. -.Brighton Carp. 2-',PC 78',. 6 -DC 79 U® 

.’■-P ticking ha mi We C.C. S'.pc 07. 9PC 90', 
-'Cardiff 7pc 76 

t>erby shire 6',cc »d 93': i 

Dun barton C.C 5 : .-dc xd 90',® 1 

• (Essex 5i:oc 80 
.Glasgow 6o< SB 1 , 

• ^GIotKesJershire 5 ',bc xd 70®. 9',PC 

■-"fereenwich 6 -'jdc xd 79 ; 
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-Hertfordshire SUpc 71 


ro sub. B® 9® at 
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Cavenham ,25m xd 141 3 2. Wta. to 
sub. lor is- Ord. 66J 5*5; 70. 4Jjpc 
IStPf. 39'-®. eigpcPI. 57 'g 6>i. 7 PC 
tftPf fi T g'tpcUnscd.Ln. 82’:;® 3L 
2L, 3. lOpcUnscd.Ln. 139 

CawoodS Hldgs. 125 D> xd 173 .mm rninnurai , — -- - - - 

Central Wagon (25pi 33^ 4 7 <jpc Hodge Group i5D’ 42 't 3 2 
Unscri.Ln. 68 _ . • Hoffnung (5.) C2SP) 139®^ . 

Centre Hotel* iCranslonl ClOpi 144® 4 i Hollas Textile Hldgs. ,5pi xd 89® 

Chamberlain Phipps iIOpi 45. 3 'ipcPf. | Hollis Bros. EJ.a. (250) xd 100 


, Hawker SlddriCV 342 
I H nenan spark (10p) 45 
1 Helical Bar (25 p) *2 3 

Henderson ipI C?? ,1 C'V> 91 f A ClOo) 88 | Prestige Group r25p1 T62 

Henderson-Kenton ' Hldgs.) 12 On) xd 1 1*. 1 PrUcftard Services '.Sp} 37.:® 6 < 

' Hepworth Ceramic Hldgs. C25 pi 49'- SI. . Prop. Hay s Wharf xd 312® 

1 7 'tfcDh, 6S 7'j. ilpcCnv.Uns.Ln. 106 Pullman <R. and J.l >5nl xd 12a 
■ Hepworth (J ) Son A C50 pi xd 412® ; Pye Hldgs. iz5o' 117T 18. Do. 

i Herbert (Airrod) 33); 4 . . tZSoi 117 18 20 


P ?SJ9\ CIOpl 481; “7 6-'j- ’’PCUMin.j^^ A ^ Ra ,j <50p) 64®. j Broken 

PorteJTlwnu* am Gladstone Cbm (So) j « j 

[ ELEC LIGHTING & POWER (3) I Jl^rHidWo’so; 

I Rrncnn MPV D a25* I N.B41 C. HldUS. 1540. 

5.*^" p e.7^.hr x« ; 5ft 6® a 7 4.. . 


Boulder rSAO.l 0> 37 6 
I Hampton Gold (5p» 120 B 4 
Hampton Props. i5p> 55® 5 


j PROPERTY (255) 

6 3; Allied London Properties (lDai'2 
l Amalgamated Investment . iJJ' j 
\2bp' 86 5 7 5-; 4^ b'r. aS 
sub (or SIkm 22 


SO* 156 60® - 

SO' 2440 2 


Nigerian Elec- Supply 84 
Perak River Nydro-Elcctnc 


Power 285 


.. , _ Ansron Holdings (2 Sp, 77*... 

Artagen Props. (Zbpi 140® m-b 
(B® 90 I Oampton Property- s»rp. r W!- v 
' Bank and Cammcrttal Hlg^yTT-J 


FINANOAL TRUSTS, ETC. <I8I) i paring Mng. 

Abercorn Gen. Imrests. *25pl 1221s® I *16* 17 20 15: IB 14 16! 19 U 
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Beaumont Rrogerties JpcuiT 

Bradford Property <V. ijinj-fj 


U2® 


J North 8r ok e n"ri III > SA I ' 98S J 
; North Kalouril rtAO.SO- 12'^ 13 

ll«19®i»E^';y^^ na ‘ 2w, 

... ._ .... 5 'Bruton Estate i2Spl BO'S, ir 
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Anglo-Continental Inv. Fin. freg.i (25p>, p..--- ,«£ aoc Db, . 45*. 9',p:Ln. ai . 

M® 89; 90. 9i;PCLn 82® I A ,Tl«^, L40 ^ CiSidbh Land HOW 127,*. 

Armour Tr«t tlOpI 3Bi® ti 41 40. 1 (5U5100' «b J _.._ .n B -« uf : 2<J>. M * 


Q— R— S 


10>gcLh. 971® 6® 


Higgs 

Ln. 104 _ .... . 
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Hill rR. Wylie) (25P1 95. 

Hirst Malunxop (20pi 31 ■: 
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12® 
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!5 

29 7 8); 
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/Mein* Aiunumum fU.K., 9pcLr. 92 U® \ j Jjf*”* a5B, 58 
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Chubb Son '20P' 112 J3 
C>tv investing «SUS1 .25* SUS1 2 ■■ 
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•»5 

Clarke 'George' iMotorsi 1 igpi 19»s - 
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■Clover® Dairies ‘25pi 140® 
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Hoover f25p> 415® S'yxPf. 47 
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Houchln (25p) xd 71 


Rxcal Electronics (25 di 189 

I ^ 2 13 ! Corinthian , Hides. . . 

i Rank OrganfsatKm '25P1 xd 397. Do. A I D gJ/’ , w M ,5o q Wd' 20“** 
i IZ5PI xd 412® 7J® 12 8 5. SLpcPf. ! 5 {kW. iSOpl xd_20«r- 
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: Charterhouse. Gp. (23 b l xd 79 80 79«i.| 2® 6 *< 4 9 8 7 5 ; 5. 6 .IKLn. bU. 
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(SO pi 
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1 Estates Prop Invest*. Q5p) »7c« 
1 Great Portland Eats tSPoi md vi; 


Allied Carpel Stores <10pi 127 B 
Allied Colloids OOP- xd 193 
Allied Farm Foods 72U 
Allied Polymer Grp. i2upi ST-'r® 
Alpine HldBS. <5p> 6fa 
Aluminium corporation iZSpi 94 
Amalgamated Metal 189* 90 89 
Amalgamated Stores I5n, 3 4 
man i25a< xd 102: 


,T0B ' 5 “ 6 D °- Wd ' ' Coahie^ChemtuS^Productg MB®. 22 A 3 


I-mThM'IOM tlss.~99.5pc. C50 Pd.' 4?:-* . ^SdUKi, “mxmJ l xd SP I l 6sS 
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_ " 8 

.Acnt 9'ioc 91*:® 2'. 

„ Sheds Corp 7'-pe 84'- 
LIverPDOl 3'-;PC 29U 9 

— -83': 

-..-Ncwcaolr S :oc 78 

-Nottingham Corp. 6 pc 73 'i 
* Portsmouth Cord 3':K 58 
■54110 rd S'.-DC xd 65-'<tt *, 

- Somerset CC 5 pc 83® 
..Southwark Corn. 9(gpc 95't 
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Swansea Corp. 6’,PC 91 :•* 
Warwickshire CC 6pe 91 

SHORT DATED BDNDS 
1 4'vn; BdS. I Red. 4,9-74; 10fll|» 


Anderton- Forco Industries <25 b, xd B5 
Anglia Television (25p> 119 21 2 
.Anglian Food Gru. iIOd, 34 
5 :0t 19,4-. 6 1 Anglo-American Asphalt (25p> 95 
1 Anglo-Swus Hldgs. i2Spi 76 
; Anglo- Thai Corpn. (25pi 2 00 
8-:pcLn. 143 
Angus Restaurants 73® 


Coats Pawns (25 p* 59 1; 60 59. 4:-pc 

Unsec.Ln. 39)rt> 9. fr)ipC.Un&«C.Ln. 58'. 

. 7 ipcUnleC.Lr.. 66 2 
! Cohen (George' 600 Group I25p> 68 7 
1 7; B'i. 4 -pcPI. xd 36 

' Cclborn Group '2Sp' 102® 

Da,, Collier (5 ' <2'.-P> 13 • 

1 Collins 1 william’ sons tHIdgs.) aspi 200*. j 
A (Ndfl-Vtq.l (25oi 195 


ipvnrUrt 108. 7® ,0 .^7- iwss 

(2Sp) Ranic^a ' H o^an nV^iwd's^on^u'iijcc . Eld«~ Smith Coldsbrouah 
Ln. 80® 

. Ka.isome* Sims and Jefferies 1 82 3 4 
: Raybcck MOpi 70 
. Readicnt Intrrnatl. iSp] 30'. 

Ready Mkred Concrete i25oi 15a 
Reckltt Co (man I50 pi 293® 2 4 
' Redleara National Glass >25pi xd 9B 
Redtffiision i25p> 102® 2 Ifl, 

Redland >2Spl 91 90 G':PCLn, 107 
Redman Hecnan Intematl. r.Opi 19=; 20 


House ol Lcrose (25 p 1 105® 
Haverlngham Gravels Restd.Vtg. 

44';. 7pc Pt. 63 
Howard Wyndham (20pi 32® 
Hudson's Bay in.P.) 875* GO-® 80 
Hulett'S Cpn. tTtll 190 
Hunt Moscrop <5p> 28® 8 
Hunting Assocd. Inds. i.25n) 78 



16.' 6 ,—cLn. 62 
Solect/on Tst. (250 2859 700 5 

a., to 
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I D.C Group (20 pi 136 
1U Inti. (SUS1.25) xd £12 
lbstocic Johnsen t2bp< MO® 12 
Illingworth Morris A i20p) 43. 
Db. as; 

l.c.l. 236':® 9 b; 8 7 41_40 


40- >>. 5 >;pcUflKcd- Ln. 47® t,® A® a 

7. 7'^cUnseCd.Ln. 66', 6 6t i 5A>cc 
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3': 3 ! Coitness Group '25 pi 27® 

Aren son <a.i ,Hldgs.< MOp' 99® 9 Com ben Group MOpi 52 

AHington Motor Hldgs. <25pi xd 114® l Combined English Stores Group ri2ijp)i 


15® 

Arm It age Shanks Grp. (25 d 1 1520. Do. 

8 ! ;PCLn. 279® 

Army and Navy Stores i50pi 613® id® 
a® 17® 57 S 80 2 5 70 3 97 600 590 
60 95 BO: 4 6 707 
Assocd- Biscuit Mlg. (20pl 83. 4i^>cPf. 

40';. BpcOb. 68=; . _ 

Assocd. British Foods <5pi xd 5V 5 * a pc ; Contractors’ Services 
Unsec.Ln. xd 22 37. 7);DcUnsK.Ln. xd , 19 - zo ; : 

31- 1 i:. 7i3pcC0nv.Unsec.Ln. T 55 'Conveyancer i25pi 51® 5QH 50 
Assocd. Electrical Inds. 6pcOb. 66-'. ■ Cone Allman Internl. <5 p> 64'rf 4 3 


Concrete <25 p' 73': 

Consolidated Commercial (20p> 133® 
Consolidated Tin Smelters 148® 

Grp. 11 Opt 1200; 


.' PUBLIC BOARDS. ETC— U.K. 
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FREE OF STAMP DUTY 
' Metropolitan Water 3ocA 29. 2 ',dcF 79k. 

- - Southwark Vauxhall 3pcDb. 27':® 

'Tort London Authy. s::pc 72‘, = . _ . — — 

' Aarieultural Mart Cpn. SncDh. 61. S':« ;'As«Xd. Engng. i25p> xfl 59 =;. BoeConv. Copydex *10pi 51 
* 'Db. 19aa-85 62 : 5'-ocDb. 1 993-95 -Unsec.Ln. 72 l Corah i2Spi 45® 6 5'; 

— - -- — Assocd. Fisheries <25pi 89 Coral (J.i Hldgs HOp' 133® 3 11 

Assocd. Leisure I5 p' 44', 4 l- ' Cornercroft ‘20 d1 S3'; 4 

Assocd. Newspapers :2Spl 199 200. 8Lpe ! Castaln Richard- -25 p> 286® 5 
' Unset-Ln. 75: 

Assocd. Portland Cement 200 ! t® 2 1 4. 

9ocDb. xd 78':. lOVaecDb. 91', U 
Asien. Television Corpn. A '25ei xd 921,® 

1 Atlas Stone >250' xd 134 2 


Unsecd-Ln. 76. 6),PCUnsecd.(ji. 85<,. 
BpcUnsecd.Ln. 70';® 70 69> : ; 70U 69 L 
70'*. 1 0', pcU nsec. Ln. 91 
1 Imperial Group <25p) 86® 7 6*- 7<i 90 >i. 
82® 37-4':-. '74jaR.”«in%pdii«L j SB®*'!?^^ 

Comotwi'lJ.: Sons Webb (Hldgs.1 t20p>! 

Concentric ilOP*. xd 43® ! /mtST^SwCfS* ^PCUnfcfn. 5 73 ** 


Reed Executive (So, 94 
Ri~d Intornatl. 253 7 4 E :• 8. 4':pcP». 

. ' 371;. 7'uKOb. 1990-95 651;. 7: : pcLn. 

4PClSt I 1996-2001 xd 621*. 1 OodLn- S3', 3t 2<a 

I Reliant Motor Group t5pl 17': 18 

Relron P 8.W.S. <^5ai xd 137 
Rflimct Censd- Hides, rrta.sai 29 oa 
Renold 169® 70 68. New 1700 6Bif 
Rentakll Group (“Dai 113 14 
Renwlck Wilton Dobson (Hldgs.) (25p) Xd 

Revertex Hldgs. <25o) 64 
RevraRe Parsons 90): 885 92 1 
Richards or Sheffield «10 p> 24 >, 

Rix (Oliver) (Soi 9 *u® B~t 
Rockwnre Group (25P> 70 1. 

Xd 66? 
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1 Fxhtl Consl:d. Invest. (4l7pi 93 

^rran^wi. ^Ln^V.Tf “ a ' | SiUermlne. (2.Sp, 60 59:. 60 

: w 2B r "? 32*3. X ?| w? J* Rbod. & E. African (241 
• Grlmshawe HldBS. <Spi Z3 2‘: I BolS vyana R5T (R2> 227 5 

Guia liYMts. (reg.i (25ol 1 i Tanganyika Concession* (50o> 217 

! Hawtln riOpi 37 I, • i 13 

Inchupe 687® 7 2 3 5 1.. SpcUnsec-Ln. , wanklc Colliery »S0 b' 90 


. Keith and Hrnderatui 


I land Horne Proa IS0o> T4S - 
■ Land inv (25o) «d iou i , V 
Land Secs Inv. isopi 202® T£ 

• 6"*pcLn 62. BiiKLn,' 7SLA -L 
1500 SO 60 59 blUKUt-ft 
- Law Land i20p> 137 3 i- 
-nn. Lews, on inter. i1Z'-:BI flS'.s • 
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iJdnt. and Comm Finance Con. g 

Unsec-Ln. 95 1,®. lOncCUnsec.Ln. 971 
Intnl. Prop. Dvpmt. (10a) 29):® 30 
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K wabu no at 20 a: 31 
Law Deb. 4'qbcLn.' 71 
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(10a) 42 1 2'- 

Lubok Invests. i'2 'm>) 151,® 

Mercantile Credit (23p) 78® 8 80 
Murray (D. and W.I (5p) 65 G 
NMC Invests. |12>*D) 20 


London Citv Wesicllff Prop*.‘c®^ 
'-pc i [K^?‘i4*^S 0 'fQ7a C<, --6o London County Freehold flUpcIurju* 

•i j &„=,•« VlS: ittSTaf LB - 1973 S,,0D Prw> - 
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Shs. Of Com. Stk. (SUSS) 140® SU5297 Root Harvesters (10n) 29 
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Ij 3 2 l 


"REGISTERED AND INSCRIBED STOCKS 
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73'.-. 5 :PC 1976-79 75S. 5':PC 1977- 
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• S Rhodesia 3>;oc 1980-85 IB® 
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1 0 UpcDb. 91V 7’rtKUnsec. 

1 0cc Unsec.Ln. 94. 


1 19 
18’, 

l 5 ’l‘V 43 


Countryside Props. -5pi 72 
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3 6 : - 2 2; 7pcDb. xd 65: 71, 6', 

7": 7 5 : :PCUns.Ln. 50 ',. fi'roe . 
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98 
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15 ll iv '• _ ___ 1 Rugby Portland Cement (25PI 83® SO.;® 
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Zambia Industrial Mining Cpn. 
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Zambian Anglo American fSBOI. 
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Anglo American Corn. 5. 
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GAS (13) 
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7 71 70 66. 6pcUnsed.Ln. 168. 7oC 
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Gold Fields ol S.A (R0.751 15 14' 
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Town C'tv ’I0o- «d 131 30': 1< 
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Ln. 109 ■ ■ 
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6 :uci«Db. 6j): . . .T^.~ 


RUBBER (7(1) 
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SpcUnscd.Ln. 102>- 
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NottlSgham 3 ,Clty «> S',pc Notes i9 7 g Bciam MOpi 109® 9 
JUS97';® N® 

U.K. AND COMMONWEALTH 
RAILWAYS (8) 


Crown House -lOpi xd 34® 4 

S rown ZcilerbiCh Cpn. Com. l£S* SUS30<: 

rowdier Nicholson (5pi 7 
Cullen's Stores 20pi 156* 

Currys I25pi 161 

S uraan Indusil. MDp> 19® 19 U 
uthbert ,R. G.i UOp* 7B 6 



Dun loo Plantations bpcPT. 50*- 
Gadek Rubber Estates it Opr 33 
Grand Central investment Holding 


Gu juries Corporation 364 5. _._J 

fesWS 


K jsSrS^”«^-W'l 


le Electric Inti. >10n) Iflo 

Uai " 




!K Shoes (ZSp> 101® 3 
. Keixer VenesU '20pi 91 *a 
Kenkast iiopi 45 
Kennedy Smale tIOol 33 i» 4 
• Kennedy's 'Builders' Merchants* 

, Kenning Motor Gp. f25p* 65 4 


*25pi 


Hldgs.1 New 1 32 1 


:® 3>-« 

>1 


30 

Id 2 '} 


z: 


Canadian Pacific (Reed. Marking Names' 
*■ 'rtCSi 820® 18: 2Q SC16 : «. 4ncPf. 32', 
-Ontario Quebec Rlv. 6oc Can. 39 
'■White Pass Yukon COrp. 540® 


Bcmrosc <25 p> 56 
Berlstord *S. W.i {2ao* xd 142® 2 
Berwick 7imno (25p» 71 
Beit obeli i25pi 159® 6® 8 
Blbbv ' J.l Sons xd 113® 18 17 
Bilurrated Engineering (2Spi 62 
Eli Ham ij.* ililp* 47® 

Bird lAIrlcai '25pl 4l : « 

Blrnnd Quo Ico 51 i25pi 70': 

Bishop's Stores A i25P) 90 
Blari. Eddington iSOpi 197 


*•' AMERICAN RAILROADS (I) 

.-'National Rys. Mexico 4'.pc. tiUSlOOi 34® ' BlacVwood 0 Hodgc 9 '25P' 170* *6 6 % B 

: FOREIGN RAILWAYS (2> 


13 


’’ Costa Rica 36 

* Sin Paulo IBraciIllafti (ISp* *07 


Dlaqden N lakes iHidgs.i i2Spi 124 
■ Ciockiers 5 pc Pi. >£0 p> 2a 
I Blue Circle Aggregates ,20ei 62 
: Bluemcl Bros. '25pi xd 7G® 

: Bod yc etc International 'Sp* 22't 



94® 90® 88 91 90 

Bank Ireland 342 5 40. 7pcLn 63 - ^ 

Bk Montreal rRccBd. Mkg. Nms.i :SC2i 
d’. 1US18 x®. Other Names ftC2i 925® 

- Bk. New South Wales (Lon. Reg ) (SA2< 

* 515 

Bk. Scotland iGqy.i 5S5 - 

— Barclays Bk. 34 3® 65 3 5 50 2 47 54. 

S'-pcUns.Ln. 75’, ', 

Barclays Bk. Intnl 7 :DcUns.CaD Ln 67** 
.Bates -.'Edwards, IHidgs.i ,'23p' 249® 

V Brit. Bk. Commerce I25P' 93* 

Burst on Grp. C25P* 122 
Cedar Hldgs. B>:PcCnv 5ubd. Uns.Ln. 75*.-® 
•.Commercial Bk. Anstralla iLon. Reg.' 
-SAIi 214 15 „ 

Commercial BLg. Sydney C5At* 2)6 15 i.. 
20 

Comoaonie Flnanciere De Paris Et Dei 
Pays-Bas SUS50',® 


2 50' 
67 •: i 


49Q 51 

^ ... 70 : 

6»cLn. 67'i 7. 7'iPCLn. 63 
, Boulton (Wllllaml rHIdgs i tIOol 25 
Bourne Hollinasvvorth 6'ipdLn. 531, 
Bovis (25 p) 250: S 6 
Bowatcr 155 6 5 : : 4 5; 8 
xd 47: 7. 7acLn. 91': 90': 

1 Bowthorpc Hldgs. MOW 44® 4 
! Brecdon Cloud Hill Lime Works (ZSpi 
1 M2® 

1 Rrcmnor (25p) 69 
. Brent Chemicals Intrnl. flop) 63': 

. Bnght (John) Grp. I25pj 33® 3 
Bristol Plant HOp) 17'- 
I British -American Tob. (25o) >d 250:® 2® 
I S':;® 1® z: : 2 3 1*: 4"; 4 50. (Br.) xd 
| 2SS«i. Did <25pi 214:® 14® 14 16. 
7ocLn. 73 

British American Tpb. Invsts. 1 0 ;pcLn. xd 


Danish Bacon A 136 
Dartmouth lnve«s. '5pi 18® 

Davies Metcahe A <10oi 24 1® 3 : : 4 3 
Davis iG.l <25pi 94® 4. New i25pi 92 

B aw Inti. i35p> xd 104i-® :- 15 
awson Bar* os (25p< 33* 2® 2 _ 
Dawson Uosephi Hldgs. C25pi xd 70 6T -.. ; 
A -2Spi xd 63: 

De Beers tndurtt. Con. (R2i 500 
De La Rue (SOpi 233 2 
. Dr ben hams ‘23il lilt® 10*_12 14 IS. 

' 6':pcLn. xd 59®. 7 ‘jPCLh. 61 %. 7-’*PC I 

Ln. 6S'i® 

' Decca -25pi 322. A<25 p*31B i 

Delta Metal >Z5 p> 93’: 4 3: ! 

Denny 'H.i BpcPI. 50® 

Derritrpn -ICpi 13); 

Dcsoutter Bros. (Hides. 1 (25pi 185 
1 Development Secs. Cioital 440: 

Dew hurst Partner A (10o* xd 12 1 , 

Dcvion Comlro Inti. flOpi 28® 7’, 
Dickirson Robinson Gp. >25pi 116. 

Lji. 691-0 '- 70 
' D Implex Inds. (5 d> 43’: 

. Diploma Invests. (25pi 43 
Dixons Photographic 1 1 0p) 82® 2 
■ 'IDot 82® 4® 2 
Dobson Park 1-dS. >1001 xd 38 
Dover Enog. Group ilOPi yd 49 
Dawnxte Gen. Inv. r5or 14'-® 

Downmo iG. H.i '50pl xd 154 
Dowty Group 7ocLn. »fl 95 6 
Drake Cubitt Hldos. f2Spi 29'- 30 
Dreamland Elect. Appliances ,10pi *6^ 
5-;pcPf 1 Oubiher -5 01 16 15 

• Ductile steel* '25 p- T14 15 
Dufay Sltunusrlc ilOp- 29':® 8® 7 S', 

D un bee -Combcx- Marx ,I0pi 101 
Dunloo Hldos. I50 d> S3® 4>® 5 4 6 
5 '.pcPf. 50. 6*,pcZndDb. xd 61 
Bp- Ln. 69 

Dunort r25m 87 : 7 8 


sp&rehrteWf^sp. xd 204 s. ^ssssr^ a v -?' : 

Ktrrt'G.. IsOp. xdfs3® o > 4 US . . t"*i«"es «I 


Sharpe fW.N.- r25pi 121 
Sheephncfoe Engineering (25oi 4,® 8 
Sheffield TWls: Brill steel i20p, 53 1 : 
Sheliabear Price i25pi 33 
Shipping industrial i25p< 426® Si® 8 
Shipton Automation ilOp) 12':H» :ji 
Product* ■” 


London Man. Assur. 

Matthews Wnghtson 
Ln. 9B 

Mi net Holdings (20p! 223® 6 


... 154® 

Ira. (200* 196. 7 UPC 


New Wltswatersrend Cokt Ex IR0.501 119 
29- IB 17 


fSSt AsSuri n c?pl 5 27 , 0® S 69:. 

— 21 3® is 


Phoenix Assur. (25p) 


Kettering Motor Service Go. (10P» xd 

110:1 9 

Kier U. D «25p' 143 
Kirk stall Forge Eng. '250’ 38'.- 
Klecman Indust. Hides. '2Spi 138 
Kwik Save Discount Gp. MOpi 133. 


* 70 2 

Wniteways , Pruden tla1~Asaur7 rgpl~143 40 1 1; 2 

,50P. 75 4. 7':0cLn. ! (Ulfi W ’° 

StaMegreen Insurance Hldgs. i25pi 279® 

' Son Alliance London Insurance 395® 7® 5 


L— M 


•Sun Life Assur. i£pl 132® 3 1 30 ! 

Si;-® 2:-® | Talsho Marine Fire i.YSO- xd 52 10U® >s« ; 

LNVESTMENT TRUSTS (3S6> 


4. 


7. 


E — F 


LCP Hides. '25P> xd 83 
LRC Intnl. ilOP* Xd 68® 7':® 8 6 7- 
•Laobroke Gp. HOP' 758 7'.- SS. Warrants 
. 53 : ? 4I-. BpcLn. 1990-92 62 
-Laird Gn. iZSpi 69. 8pcLn. SO® 

I Lamont tj. H.) New H0pi_31 
| Lamsan Industs. i25p* 71*:® 3 i*s 1 
Lane Fox <20P' 256 5 
! Lane 'Percy' non* 70 69 
1 Laporte Industries '50pi M ^l 5 6>; 5-t. 
1 apcDb. xd 68*-; 

1 Laurence Scott i25pi 82'.-® 

Lead (ndustnes ISO P' 93 
' Le Bas 1 Edward) i25p> 55 

Lebott (S.i (Fobeii I10o> 60 

| Lebus iHarrisi (25 di 158 5 50 7 
Lee Cooper 25pi xd 198 
Leigb Mills (25p> 22 
Leisure Caravan Parks HOP' xd 64 
Lenoons Supermarket* HOp* xd 89® 

; Lesbrook UOP* xd 25 _ 
j Leviev Products ;5 p* 37 ■ 3-: 

, Letraset International UOp* xd 109® 

13 

L eve it I20p> 33® 

Lewis rjohm 7pcPf. 61 

■ Lex Service *25 p» 88® 8 

■ Li den (TOP* 361;® 5 : : 6'-.- 6 ■ 

1 Lighting Leisure Industries UOp* 77 
1 Uncroft KUgour HOP’ xd 45 

Liner Concrete Machinery OOP* xd 31 
Linnell (Thomasi Sons *25p> xd 71 


56-', 

Siebc Gorman iZSpi xd 164)] 

Silontnighi MOP’ 66:. 

Silhouette 1 London) i20p' 58 
Sketchier I25p> 81 80 
Smith ^Nephew Assoc. IIOpi 

Smith rtVhrrworth) i5p> Hi, 11. New 1 S 01 
1', lom -Aberdeen Trust «25pl 169 7'.> 

Smith iW. H.i Son (Hldgs.) 504 7 6 3. Ailsa Investment Trust (25o> 103 4 
5‘,peLn. 41; -Alliance Invest. <2Spi 172® 

Smiths Industs- >50pi 163* 2': 1. BpcLn. I Alliance Trust '25p) 1 82 h® 3 SO 1 : 

Smurhl Jefferson) Grp. (2501 151®. New ; Adrian l Tru« m B n a5p) , ^5^ S 6 l 40) ‘ 
Sol m.tOrt^ L * w^tatiO na l y ^ioc. ety_ f 2 OPj 76 ! 


Kulmi Group iIOpi 31 18 1 ,i?rt«, 

kDndon Asiatic Rubber (I Os* 43.: 
iIOpi 45 •'*-, v.( 

Loimon Sumatra Plantain 
Mala Iron Rubber Esratc 
Malaya.'am ptantations 
Maiashia Rubber Co *'. 

5® 5 905 SSaS , g S £"utSSr H ^5Ss* 

F V5 l ^1T t = SteYn CaW Mn ®' ,R0 - 50 > 8?00 1 Pj*am Para PI muons <!• 

83 70 5 Plantation Holdings 

Rand Mines Proox. <RH 181® 75 }28t® 30 • 

Rand Selection Corp. (R0.50' 850 30 Rcmbia Rubber iSp- 7h-' 


Potaietersrast Platinums 'R0.02: ; i 219 21 


191 


; President Brand Cold Mng. :rq. soi 92oa 
I 5* 5 905 


ACTIVE STOCKS 


Southern Construction* (Hldgs. I i5pi 20 
. Soutlicrn-Evans (25p) xd 156 
1 Spencer. Turner and Bcldero 275 B 
' Spillers I25pl 53*:® 4. 5 SI; 3 41. S»s. 
• BpcPf. 54 7pcOb. xd 72*: 

' Splrdla Grp. (20p, 66® 5® 4. 7>:PcDb. 
. 70 

' Spong and Co. (10P> 35 


Prices in pence except where otherwise ^ indicated. 


Stock 

.Army&Nai'y 

■ Ajola-Scotrish' Investment Trust (25 pj 56 East Drie. 

, 7l;. B'-jpCOb. 55 1 TCT 

Ashdown Investment Trust '25p1 106':® til -1 "*:v 

Atl ant a. Bahtmcwe ano Chicago Regional | Courtaulds 

Woodside Burmah 


Sprecklev , Chariest Industs. *10pi 91® 


Invest Trust HOpI 74 
: Atlantic Assets Trust (25pi 
Warrants 36:; 

Atlas Electric and General Trn« (25p) 


126 7. 


i IS^W^wt'fl i Op1 7 xd :, ?llt , 0 0 1?« -lai.tBirtnlngham and Dlst. Inv. Tst. SpcPf. 

, HV?” ,ndU5U - 1M * 2 ‘ 7 ’ =PCLn - “iESn Trust (25P1 149® 6 4 8 

l Stead and Simpson '2 Spi 94® 100® IOO 2 ; •flfger and Southern Soak holders Trust 


12 


j Stcetlev Co. (2SP) 1250 
Steinberg and Sons. (London 


,»». .W . 87V 9 :PCLn. xd 119 J7 

■'Garrard and National Discount *250) 275 1 British Ansuti (5 p) 62 • 1 

Gibbs 'Antony' Sons (ZSd) 101 - Brush Car Auction flOpi 1350 23* 19 

Gillen Bros. Discount xd 2800 _20 19 

Hambros Shs. i25n' 445 , British Enlalon (25oi 36o 9 

Hill Samuel Grp. t25n> 132 30: 1. 1 British Home Stores >25pi 259 4: 7 8 

Wrnts. 10 sub. for Ord. 18® _ 

Honokong and Shanohai Banfcfnp Coni 
iLon. Rco 1 'JHKS.SO- xd 271® 

750 70 55 72 
’Kevzer Ulimsnn Hidas. (25 01 

LlA?dS 4 ^nk 1 ' xd°255 E 60 C 5.7 l,1 8 8%T"’7"tpc ! 60'“. _ 'BocLn.”'d 6li,"i " 7i,bcLn." 6B® | E’iiotY (B • C25oi 69';® 71® 

'"i®s5gu^.. a 2pa«- 5,. 

4pc2ndPf. 34 


focPf. 63® 

, Br.tish Innustl. Hldgs. '10pl 53: 

65® ' B I.C.C (50p) 133 4 S. G';PCDP. xd 65 
TpcDb. xd 64'i 5. GirncLn. 80 • 
xd 2544 4 . British Ley l and Motor (25 p> xd 25'. - 

< 20p- 58® 1 5 6 4t. GpcLn. *d 461.-. 71;pcLn 


Llpton i.L.l '25o' 99 
EMI 1 53oi 153 a 50: 6 3t a =?ocLn. | Lloyds Inds, Inter. IIOpi 73:, 
1961 98-.- 9: ® IOO 98 9-- , London Midland Inds. I250) 57 

East Lancashire Paper Mill «25p* xd 39 1 London Morthern Soq. (25pl 

Last Sussex Engg. Group -10o) 19> London Brick I2_5p) 6*i: 3: 
Eastern Produce iHidgs.i '500, 115';. Lookers r2Sp 

Warrants 94 

Eastwood 'J B 1 iSP' «d 84 3': 

Ecana -T0o> 33 


and South 

. Wales) HOp) xd 36 

I Stephen LAlexanderl Sons C2Sp) IS® 

I Stephen (John) London (5p) 59® 60 
. Stewart Plastics 'Z5pl 106 
J Stlbbo <G.l (25 p’ 49 
, Stoddard (Hldas-i A (25 p* 85 :? 3 >2 
| Srone-Platt Industs. L25p) 64 
1 Stoneware (20p> xd 376 
storev Brothers (25P> 83': 

- Stroud Riley Drummond '25p) 46 
1 Sturue (John E.) (25pi SO® 

| Sumner (Franusi (Hldgs.) (top) 17':® 


(SOp) 237 

British American and General Trust C5u) 
SZ 2. 


BP 

Broken Hill Prop. 
Western Mining... 

Beecham 

Boots 

Cons. Gold Fields 
GEC 


momma- 

No. 

• of 

Closing 

Change 

• 1975- 

lion 

marks 

price 

on day 

high 

50p 

15 

jTS 

-32 

• 660' 

RL 

II 

405 

+23 

m • 

£7 

11 

241 

3. 

-294 i-, 

2ap 

30 

135 

+ 21 

■‘leBfc 

SA0.50 10 

310 

+ 7 

252 

£1 

a 

506 

+ 6 

600; : 


SA2 • 
S A 0.50 
25p 


524 

IIS 


-12 
4- ti 


-r 2 


■1 c + 

* 

73^ S- , 
230 -. I *' 

311 f£ 


6,1 ® ! Shell Transport::: 
: ^ u *5? ,il ¥ lnve . st - Trust rasp) ao: ; 1 Barclays Bank ... 


S * cur,t: “ ind G#n - Truii Burmah Oil :“ 


B 4a , . s,, USb3 1S2 * 50 • 

Cahie Trust (25®) xd 12B 7'.* Gi; 7 
Caledonian Trust I25pl xd 79. B 


23p 

S 

271 

+ 2 

3t0, 

25p 

8 . 

233 

+ 4 

- : 2SS-- 1 

25p 

8 

140 

+ 3 

154 

25p 

8 

2SS 

+ L0 

Jtt. 

£1 

i 

334 

+ 4 

468- 

£1 

1 

416 

+ 6 

506 


54 2b 
5 4 - 


T— U— V 


xd , 


Eleta Hldgs HOP' 44 ;® 5 4 
Electrical Industrial Sees. i25p) 25 'dp 
S’. 

El— trolux lAktieooljget Electrolux' B5hs. 

S3'.* 

Flectronlc Rentals Group HO01 73 ; 2«: 


Lovell Christmas 5pc0b 
Lovell 1VJ.1 <25pi 92 
.Law Sonar (50pl 166 
Low rw.) i20p) BE 
6, Luca S_ ij.) IndS. _ 168 9 


77!,* I,® 


TACE (IDO. Xd 40 
TaJbew Group iSp) 16 ,® 
Tan Sad Hldgs._iSp) _22=:0 


The a bo re list of active stocks is based on the number Q f 
_ recorded yesterday hi the Official list and under Rule i63(lV& 

74 ' ‘ ' “ '*■ " as RJ j reproduced today in Stock Exchange dealings. -•'.-! 

Cannon St. Ittvs. rlOp) xd 67'i 7 fi : ..' . J.' 

1 ■■■'■3 

*> >«-• » Option Report— 3-month 

4>u>cLn. I 


Charier Trust Agcy. (25pl 45i. 
85® 


77, 


1980 BS« 3. 7 ’.pCLn. *d 70 7 

Lvpns rj.1 A Ord 354® 49 5Q 2 5 
S’iPcLn. 49!;. T*,pcLn. 70), '; 


fi'/PCLn. 


1 3. 


70 80 

Mercury Secs. (2 5P* 146® 8® 5 4 


!- 6 


CORPORATION 

LOANS 


ART GALLERIES 


El'iott Group Peterborough HOP' 132'; 

EII14 Everard I25p' 207® 6 7 
Ellis Gal dire in (Hktas.1 l5o> 35 
! Elion Rabbins <25 dI 87 a 
EliVuck-Hopp-yr >Sp] 16', 

. Emp.r, Stores (Bradford* (25P> 231 2 
,3 30 

1 Em u W'nc Hldgs (25ot 9i 
; Emu Wed Indus: I25p> 62® 

, English Overseas Invests. ilOo* xd 239 
English Card Clothing *25pi *4 39 


CITY OF ••*•••• 

PETERBOROUGH 

BONDS 

MINIMUM £500 
2 or J year* 
City Treimrcr. Town 
riall. Pecerborough- 
PHl I HO. Tol. 0733 
63141, Ext. 101. 

• ••••• 



AGNUW^GALLERY. 4 3 0*0 Bond S:„ W.I. 
, Qt .629 6176. MODERN BRITISH 

ORA WINGS J9 00^-5973. 


• ' Aupufct. Mon.-Prl 


.30. 


Until 31st 



KAPLAN GALLERY. 6. Duke Street St. 
James's. 5 W.i. * 9th and . 20th Century 
French PamtlUB*. Mon.-Fri. lO-a. 


European Ferries (25p1 141::® 
1': I 40'; 2: : 

Eva Industs. >25P) *a 65 6 
Ever-Rcaov : Great Britain 
101 ® 

Evcde Hldnu r20o' xd B3d 
Exciunge Tclcgraot* (Hldgs. 


MFI Warehouses MOD) 117S 
MS Electric i2Sdi 158® 

. MK Relrlg. MOpi xd 125 
ML Hldgs. <25 p) 75® 4 
' MTE IIOpi xd 29® 

I Macame (Londoni ilOp* 21., 

. Maciariane Grp. r25p* 61 
, McNeill rZ5p' 31 
■ Macpherson (D.l i25n) 606 
Maonet Jomerv r25p* 235® 2®. 
ra.Sp) 235® 2*. 7prPf. fil'-O 
, Mallinan IW.t Dennv Mott fZSPJ 49*: 

1 Man Abell Hides. <25pi 14Q:~® 
Management Affv. (lopi 129 30 7B 

ton 1 50p) xd 123. BJLpcLn. 
T'jpcLn xd 90 1 
dqs.) (25 01 31*:® 1 
Bronze Hidas. .25pl 30 

in 60c PI <50 pi 25 

3® 1 Mann Encrton BncLn. xd 66® 

1 Maole M a cowards i20p) 69. Da. Old. 
20 d> 60 


TS?mac isopfzos. l^KUnsec.Ln 122 ; ‘^pi ’z- 37 ' 'tan 1 

Tate Lyle 162:® 3 4. £:.-pcDb. 61', ' cift (Stern.H - Mo* 2 yi C - ’ - 

25p. xo 288. 71, P c! C 2S..,. ,n 5^- n /jr 0 H , 0 74 ' 

! Claveriiouse iSOn) 66 5:: 71; 

I Ci'fton tnvs. 'too) 51 's 
.. Clydesdale U5 p) 7«t*i. 


33 . 

5ocP7d. xd 1 


■75 


Taylor Woodrow 
Unsec.Ln. 69 
TecaJemlt i25p) 649 

Telephone Rentals (25P' 148 . c:iydesdate <vc n % 7«.~. , _ 

. 30pc j asssSRS%a^ 

. Pt. (25PI 60® 1*:- SigpcIMPf. 51*2. Ss jM»?'rsoB?92 “ 2 * 

' l«MLDt 3 ®64’. 3DelSlMl - DD - 39 ^ 6,1PC ffiS *»*v^' ^ Cap.”h5. (1 DPI 10® . 

■Tho™ Electrical In®. '2S P ) xd 402 1 3 ! Quafvosf t |ric e ' , ai3 Ca ^on»*i I d 7 4S 

New 1 ar- ,1?!- 7 ™ s <„» « 


OPTION DEALING DATES Calgary and Edmonton^ 
First Last Last For Press, De Beers. JR'. 
Deal- Deal- Deelara- Settle- Harris Lebus. Shell; 


Tilbury Contracting Gp. 334® 


. ( We« Imr. 7st (25a) S7!j® 


l TSTttVW ‘iSSJfifi 8 s 5 :^. ^ 4 


Tltaghur jute Factory 42® 


Tobacco. ttDk Tst. (25a) 165:® 6. 


DM. 1 


. I25p* G( — 

Tomkins IF. H.* (Sp> xd 21 
< Tootal IZSpi 39':® 40 39’ : . 7UpcDb. 66>, 
Tower Assets MOpi 64':* 4. 1 GpcLn 

I :983 'Its. at oar, £25 pd.) 28L.® 9 8 


SB's. ” SpcCum J*~. ~42 
Embankment Tst. 443pcGny.U1u.Ln. xd 


BBSs* 

English and New York Tst. (Z5p* S7 
Equity Coraort liir. Til. DM. C50n> xd 
98. 41iKCnr.UMJ.il. 84 1 
f; * n ? C. Eororrust (25pi 75t 
First Scottish American Tst. (7.5p> xd 34 
SPCCitv. Uns.Ln. 91® 

First Talisman I nr. C25n' 4£® 

- CUSP* xd 


Allied Breweries, 
Petroleum. GEC, ECJtjJgb 
Brooke Baud. “B." 1 W* 
Investment and Bank iwj 
mercial^ " Puts " were. 


mgs mgs tion meet 
Aug. 21 Sept. 10 Nov. 22 Dec. 4 
Sept. 11 SepL24 Dec. G Dec. 18 
Sept. 25 Oct 8 Dec. 20 Jan. 8 

More interest was being taken iiTinvereskT CaJgai^ an^^l 
in- the Option market yesterday, ton Land, and G X ®», 
Stocks to attract money for the while double options vert? . 

call " included Loralne. Green- acted in Shell Transit'** 
«tt and Barratt, Williams Hotels, Raybeck. - 
Hudson, Raglan Property, Property, I.CJf. antT '-® 
British Leyland, E. Scragg, Petroleum. i$i& • 


Expanded Metal I2SP' 


CAERPHILLY BONDS 


Min. £3,000 


Repayable on 
30 Sept. 1974 

Apply io Treasurer 

,F> Caerphilly UDC 
Council.. Offices. 


Caerphilly, Glamor- 
gan. CFS 2WX. 


MARLBOROUGH 
39 Old Bend SlreeL 
and 6. Albemarle Street. W.I. 
SELECTED EUROPEAN MASTERS 
or the 19th and 20th c * nlu I l J f5. r , ll , 

Including important works bv BACON. 

MBU “roua^: 

SUTHERLAND. 


F M.C. ‘ZSoi 850 6ec 
F P 4 Construction Group 
Fairbalrn Lawson I25P' 28 

Faircinugh aeonard' (25p) ISO® 2 



Industrial! 


'Glaxo. 


Cap. 


L,i m n>.n.-B. UTRILLO and others. 
Catalogue fully Illustrated in colour 
L3.50 Post free 

na.w 

mM«. 1V *a85?W. r 


ARTISTS. 

Admission 


free. 


Fa I rd ale Textiles .Sof'21 
! Fa. rev !25p> xd 66 7 =: 

rcnngr tj. H.i (Hldgs..’ (250* xd 140® 
Fidelity Radio MOpi 103 
I Findlay 'Andrew R.) Group «25pi 27* 7 
. Fine Ar* Deve'camenis >Sd> 32 3 
F i sans 34 3 37 2 4 
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fiSSfS we M5*? ed tenure should be wearing— all clothes shown eloth, from the French Federation of Master Tailors. Centre, in blue, white and red 

- >lvfnn>tiAH 9 i ivJ«? o ngress of Master Tailors in London at a fashion show organised by leisure outfit from Fonticoli-Brloni of Home. Right, classic English lines with niagcni 
■ interna onai iroot Secretariat Left a single-breasted suit in fancy herringbone, 20‘Onncc on a 32-ounce black worsted by Kilgonr, French and St an bury. 

Clothing the fashionable male 


nd red check, a 
magenta stripes 


KEN GOFTON 


Core than 1.000 delegates 
u 25 or so countries hare 
. n meeting in London this 
sic . — and not a bit of tatty 

- r among them, you can be 
t\ since they are attending 

25rh World Congress of 
stLr Tailors. Since they 
‘ • resent the cream Of the 

de, and it is several years 
-re they have met in London, 
better opportunity presents 
;lf for reviewing what has 
m happening in the top end 
the British menswear trade, 
ich for convenience we have 
jelled the Businessman's 
irdrobe. 

• Fashion commentary, so often 

aggerated, can be left to 
, tiers, with tho acknowledg- 

: ent that the ntflueace of 
shion is much more potent 
Ian it used to be: Only the 
oallest minority of customers 
he a close interest in the ex- 
eme styles dreamed up for a 
yen season. On the olherhand, 
s sort of commerrial manipula- 
ft which makes women worry 
rot the length of their -hem- 
es is now sufficiently strong 

- make many men uneasy about 


whether their ties or trousers 
are too wide or too narrow. 

What axe the consequences Of 
this increased fashion influence? 
For one thing we spend more 
money. To point out one obvious 
example, coloured shirts both 
plain and patterned have pro- 
liferated In the past few years, 
and white is no longer the best 
selling line. 


Exclusive designs 

One consequence of this is 
that one needs to be more care- 
ful about which shirts axe worn 
with which suits, and which ties 
are worn with which shirts. As 
a result an individual is likely 
to find that he needs both more 
shirts and tie? than was pre- 
viously the case, and that 
exclusive designs and short pro- 
duction runs have not made 
them noticeably cheaper. Ah. 
vanity! . - 

What this means in economic 
terms is that shirts have. taken 
over from suits as the area 
where most money is spent. It 
is estimated that the U.K. shirt 
market last year was worth 
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about £280m., and since the 
average price has risen from 
£2.25 in 1970 to £2.80 last year, 
a little quick arithmetic 
suggests that 100m. shirts were 
taken home. Significantly, at the 
top end of the trade, the pro- 
portion selling at £4 or more has 
risen from 4 per cent, to 15 per 
cent of the total. 

When we look at the suits 
market, a similar though not 
identical picture emerges. All 
clothing had a bad year in 1969, 
and suits which are relatively 
expensive and long-lasting, were 
slower than most to recover. 1CI 
Fibres, for obvious reasons of 
self-interest, monitors pretty 
closely what people are spending 
on clothing (and what thuse gar- 
ments are made of, too). it 
calculates that the number of 
suits sold in Britain sagged 
badly from 9.3m. in 1968, but 
has recently climbed back from 
8.4m. in. 1971 to 9.1m. last year. 

Total sales were put at £25m. 
in 1972. This works out at an 
average of £28, which may sound 
a low figure but again shows a 
healthy increase on previous 
years. The average is dragged 
down by low-priced merchandise 
— denim suits, for example, and 
cheap imports. A fifth of the 
market is priced at under £20. 
On the other hand, 23 per cent, 
falls in the £30*£40 bracket, and 
since 1970 the proportion selling 
at over £40 has gone up from 
1 per cent to 9 per cent 
“ This,” says I Cl, “ is partly 
inflation, but we think that in 
all men’s clothing there has 
been a distinct trend for the 
consumer to be willing to buy 
higher priced garments. And 
there has been a more positive 
attitude among men to getting 
new clothes." 

In spite of the influx of 
cheaper garments, notably from 
East Europe, the vertically 
integrated multiple tailors hare 
held on to a consistent 50 per 
cent of the suit trade, including 
those like Austin Reed and 
Hector Powe, which have set 
their cap particularly at the 
prosperous executive. More than 
that, many have blossomed out 


into other lines, such as shirts, 
ties, and belts, having realised 
rather late in the day -that once 
a customer has crossed the 
threshold he is probably in a 
spending mood, and might be 
persuaded to buy other goods, 
too. 2 Cl also reckons that ready- 
made suits are increasing their 
market share (up from about 44 
per cent, in 1970 to just over 
half last year), following a trend 
already observed on the Conti- 
nent This, on the face of it. is 
bad news for bespoke tailors, 
but the situation repays further 
consideration. 

An increased demand for 
ready-made suits is consistent 
with the efforts of the multiples 
to make their High Street stores 
more friendly, and suit-buying 
a less traumatic experience. It 
also fits in with the increasing 
interest in men's suits of such 
groups as C and A and Marks 
and Spencer. * 

Significant move 

M and 5 is apparently 
delighted with its sally into this 
area, champing only at a lack 
of suitable capacity in the U.K. 
which has forced it against nor- 
mal policy to look abroad for 
some suppliers. If it overcomes 
this problem (and it nas 
persuaded such top names as 
Daks-Simpsnn and Headrow 
Clothes to invest in new plant), 
this could yet be one of the 
most significant moves in mens- 
wear for many years. The 
approach is certainly different: 
trousers are selected from one 
rack, jackets from another, and 
it is quite possible to buy a 
matching suit with one half 
made in Sweden and the other 
in the U.K. 

Despite all these develop- 
ments. however, my Savile Row 
contacts tell me that they have 
seen a revival in interest from 
home market customers in the 
last couple of years (bearing in 
mind that many of them do a 
substantial export business, loo). 
A similar trend has apparently 
been noted by the top provin- 
cial tailors. 







They put this down to greater 
affluence, certainly, but also a 
realisation on the part of cus- 
tomers that when many top- 
quality ready-mades cost 190- 
£100, they might just as well 
pay a little more to have a suit 
custom-built. Savile Row prices 
for an “ ordinary ” two-piece 
worsted suit now probably 
range between £125 to £200. 

And what do you get for the 
money? Obviously, the starting 
point is a wide choice of good- 
quality fabrics, many of them 
exclusive to that tailor. For 
instance. Mr. Angus Cundey, 
managing director ojF Henry 
Poole and Co., who is this year's 
president of the British Federa- 
tion of Master Tailors, offers 
customers a choice of about 
4,000 different designs and 
fabrics. That figure is probably 
typical. 

A suit length of fabric is quite 
likely to cost £30, and possibly 
much more (that is, dearer than 
70 per cent, of all completed 
suits bought in the U.K.). From 
there on, you are paying for 
craftsmanship. A Savile Row 
coat maker, who has served a 
four or five year apprenticeship, 
probably makes an average of 
two jackets a week. Put differ- 
ently, that means about 20 hours 
of skilled hand work in the 
tailoring of a jacket The 
trousers might take a further 
eight hours, and waistcoat an- 
other five. 

The contrast with the mass 
end of the market, where atten- 
tion focuses increasingly on the 
“ engineered ” suit, could hardly 
be more marked. This is a 
trend which developed first, and 
not surprisingly, in the high 
labour-cost countries of Sweden 
and West Germany, and the 
appropriate comparison, sug- 
gests the specialist consultancy 
firm, Kurt Salmon Associates, is 
between hand-building an exclu- 
sive car and assembling the 
ordinary family saloon. 

“ Engineering '* calls for very 
close liaison between designer 
and production staff, because 
there are tighter limitations on 
what is possible and what is not. 


Important technical changes 
have come in many areas, parti- 
cularly the construction of 
collars, sleeves, and pockets, and 
the use of fusible interlinings. 
Automation is becoming increas- 
ingly attractive with the short- 
age of skilled labour and its 
attendant problems such as 
absenteeism and rapid turnover 
of staff. 

Even so, to make full use of 
modern techniques, a company 
probably needs to be making 
at least 1,500 jackets a week, 
and 4,000 would be an even 
more attractive number, Kurt 
Salmon reckons. But, using the 
best of modern methods, such 
a company can cut the amount 
of labour time in a jacket to 
80-85 minutes. This is a long, 
long way from Savile Row’s 20 
hours, and it compares with 
120-180 minutes, the cnnsulants 
claim, for a ** run-of-the-mill 
mass market operation, and over 
200 minutes for the “very 
inefficient.” 

Such are the commercial 
pressures to-day, it is unlikely 
that the inefficient will long 
survive. That is not the same 
as saying that a void will open 
up between “ engineered " suits 
or the one hand, and top-quality 
bespoke tailoring on the other, 
although both, in their different 
ways, offer good value. There 
will always be customers who 
cannot afford the one but want 
a wider choice of fabrics and 
design features than is avail- 
able from the other. Such 
customers, aware of the ex- 
tremes, will be no less insistent 
on value for money. 


IF YOU EXPECT 

An advertisement for suits to be 
gimmicky, with trick photo- 
graphy. exotic locations and 
beaut Hu 1 "’“’a, you’re reading 
the wrong ad. 

If you want a very clever 
advertisement that will sell you 
a suit you don't reallv want, but 
your wife feels will do your 
image good, you should be 
reading the Sunday colour 
supplements. 

Zf, on the Other hand, you 
want a straight-forward, prac- 
tical, truthful ad. about a tailor 
who gives you value-for-monoy, 
who believes In <*»••< 
and quality, and a lot of other 
old fashioned ideals, who thinks 
image is what you see In a 
mirror and way-out means exit, 
read on: — 


Ready to W4at 
Terylcne and Cotton 
Tropical suit* 

from £ 32*00 


Aih^y 8 Wheeler 

TROPICAL & LIGHTWEIGHT SUITS. JACKETS 
& TROUSERS arr oUr ready-to-wear 

department! throughout the year. 

OUR TAILORING DEPARTMENTS specialise not 
only In Tropical and lightweight suits, but also in 
town and country suits in ail weights suitable for 


town and country suits in ail weights 
our cooler climate. 

“TropJccadiliy,'* 4*) Piccadilly, London, W.l. 
“ 44-plus," 8 Sackville Street. London. W.l. 
120 Regent Street. London. W.l. 


01-734 8616-7 
01-764 6836 
01-734 1009 


The STRAND Store 


For M crisp executire loot! 
the SHIM M 
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Woven PopUn Bengal M'-'&'yi a ' 'o 
stripes. In Black/ A \\ 

White, Red/White, 

Blue/White. Double f 
buffs. Neckband /».»>* 4 

sires 14,141, 15,151, fBluU&jPfjf. w 
16, 162,17, 172., 18. 

£ 3-75 IgSjg 

Matching semi-stiff collars. 

(Worn half size larger than Mm mm. 

sb/ri.) Sizes 141,15,151,1 6, m- 

1 65,17,1 n,\ 8,1 Si'jE aB flP 

Jpm?P each 

Please stale second choice of colour. 

Post and Packing Shirt and collars SOp Collars only 10p\ 
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White Minimum-iron Poplin 
Double cuffs. Neckband sizes 
14,14:.15.15:,16. 

16i.17.17i.18. 


White semi-stiff collars . ( Worn 
half size larger than shirt.) Sizes 
l4:,15.1Si,l6,16l. -%fs 

17.1 7iiB,i 84. JUpeach 


Front and BackStu ds Included with shirt 


• fin 




Itfc difficult to resist 
afirill like this. 

Evening fcbiyt* Jutv** changed. And the Rad Brook range, 
with trills like this are almost irrcshitible. 

So for that it test whir look in the evening; give ju 
and arc the Rad Brook range today. ^ 

Tholiirt picture is "tiulu, Trim Form, in ioo - a 
outyiL with a stitched collaTV frilled front and double 
Wiffii. White, blur, lilac and oyster. Sizes 144-17* 
Rrcummcnded retail price ^7*-3- 


BRIGHTON 

^ftOtDON 

Conuu .ft. DODD 


sfi-qo Forest Road, • 

London Ex 7 tjjL Tel: 01-500 557* 


GUILDFORD 

KINGSTON 



, . 4 Gmle Street, Fsrnham. 

Tel. Farnham 24844. 

auwci*fi»0 in P r ' n \* 

• for top faihjon comptnitt- . . 



We deliver over 100,000 garments to more than 
1,000 High Streets each week. 


isMl 




Behind the scenes in Savile Row. 


* TOTAL UK COVERAGE 

* HIGH SPEED SERVICE 

* CLEAN DELIVERY 

* MAXIMUM SECURITY 

* FULL INSURANCE 

* COMPETITIVE PRICES 


DEPOTS AND 
OUT STATIONS 

fJL 


Mancbeste 

Tamwortrij 


rrecssitle 


Northern! 


Can Leeds (0532) 445127 

or write to; Mr L W Qafeiey 

Marketfag Manager 

Transport Ltd 
Hudson Road MflSs 
L'wfcT-'WTTW 
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Hamaraiay Hkfos. 125® 20 
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FrtWlllH Qml ICl (Australia. Nam -a.i.n. 
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CORAL INDEX 
Close 417-422 


Mitdanpa < 25 p> 90 « 
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Jennings (A.V .1 2100 
K. and 4- Timber 1250 
Karangl Minerals St ■ 
K.netk Mining E? 
tend. Lease Corp. 240t 63 
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Metranur Minerals 12 13 14 
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NEW “ HIGHS 99 AND 
“ LOWS ” FOR 1973 


MW Ease Minerals 40 4 
Mining Ccrp. Australia 22t 
Mount LreH 38® 8 9 TOO. 


Allied Irish Banks Ltd. 11 % 
Anglo-Eastern Bank ... 11 }% 
Anglo-Portuguese Bank 11 % 

Banco de Bilbao 11 % 

Bank of Cyprus . 4111 % 

■ Wm. Brandt's 11 % 

BriL Bk. of Commerce 12 % 
Brit. Bank of Hid. East 11 % 

■ Brown Shipley 114 % 

Cedar Holdings 11 % 

■ Charterhouse Japtoet.. 11 % 

Choulartons 11 % 

C. E. Coates 11 * % 

Consolidated Credits ... 11 % 

Co-operative Bank *11 % 

Corinthian Securities . 11 % 

Credit Lyonnais 11 % 

G. R. Dawes 11 % 

Dawnay Day — 11 }% 

Duboff Brothers 11 % 

Dunbar &-Co. Ltd. ... 114 % 

Duncan Lawrie 11 % 

English Trans coat ... 11 % 

First Maryland 11 % 

FNFC 11 % 

■ Antony Gibbs 114 % 

Gresham Trust 11 '. °o 

Greyhound Guaranty... 11 % 

■ Guinness Mahon 11 % 

■ Hambros Bank 11 % 

Hawtin & Partners ... ll % 

■ Hill Samuel 9114 % 

C. Hoare & Co til % 

Julian S. Hodge 11 % 

Italian International... 104 % 

Jacobs, Kroll 114 % 

Keyser Ullmann 11 % 

Kinghurst Securities ... 114 % 
London & County Sec. 11 }% 
London Mercantile ... 11 % 

■ Samuel Montagu 11 % 

■ Morgan Grenfell 11 % 

Morris Wigram Ltd. ... ll" 1 
Northern Comm.Tst.... 12 % 

■ Rea Brothers . ll}% 

■ N. M. Rothschild 11 % 

SL Mary Axe Finance 114 % 

E S. Schwab 11 % 

Security Tst Co. Bhm. 111 % 
Standard Guarantee .„.llt% 

Sterlfne Credit 111 % 

Sterling Industrial Sec. 111 % 
Swiss-Israel Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 111 % 
Whiteaway Laidlaw ... 11 ’% 

G. T. Whyte 11 % 

Wintrust 12 % 
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mnn so a 

raTiDrhm 5ocConslrl. 410 »! 

Mi* Valley iDUocDb. 94 b 

UK* Water SneCon*. sd 41 1 5 ® 

xd 39 

Mid* Southern Water iiiPcPWp.Db. 2: 
^kmaniworth uebrldae Valley Watei 
H. 1976 (£10 pa.) SbO 9® lib 9 
iuhMriand S. Shields Water GpcPL 1 
19M GO SB 


NEW “ HIGHS ” (11) 


Comxnttiee.' 

deposits »%; ooe+ooKb , 

t SevfD-day dmxwlie— on sums of 
no .006 and under «%; up to BiJOM 
H%: over I 2 S.SW 10 %. 
t Demand DeooaHs 101%. 

1 Linked to M.L.R. ' 


OU ( 3 ) 


272.52 +2.3 


4J»2 I 28.99 IB. 10 266.43 |4bb.XL) 2o7./b ^bd.wo 523.74 wo.W*M.Ui -Ml.M | 

\ I U> 1- K!-?. liSds-m- 1-S'BrtBi 


500 SHARE INDEX 


1177.10 +0.7 


4.26 14.65 I 14.20 175.03 '176.1b 1 L7s.4u ,lVb »o 225.81 41 /.id 1 <5 83 U 7.U5 . JM'06 

| | j | | .U-l. »cB :• ’Wb-TSi (UMWEEi 


„ ■ . . CANADIANS (1) 

Cabot Exploration 


ytfh VAIlflV Wator/K JajconlJi)inlil Mhiino 20* 3 

(£10 U po!)BbO 9 o air 9 e^oW.iiendSBObSO® 620 GO 5 7 5S 

S. Shields Water GpcPL 19B6- S??2*?L iaa 


BUILDINGS O) - 

HaUarn (Vie) Johitson Coatr. CqpL 

JlfrlS (J.) 


PUBLIC NOTICES 


19M K0 SB Pioneer Mines T>i 

Tfa," 7 « 


Raloe Cue's 


ENGINEERING (1) 


SPECIAL LIST 

AUGUST 39 (NO) 


Queensland Cement 187 
Rembrandt Grp. 172 5 

RoS° Rl«r 410 40 
Sr least Expln. 32 3 


Bishops Stores 

„ __ INDUSTRIALS (1) 


LOCAL AUTHORITY RILLS 
_ The toilowino Bins were Issued on 29th 

fR!SVT?GUR? aBth i 


PAPER * PRINTING (1) 
Invcreak 


RULE 163 < 1 } (e> 


Slater Walker lAastJ 560 6 4>: fiia 
5. African Marine Corp. 1900 «0 
Southern PacOc Properties 190 1ft 


PROPERTY (2) 

Load. ProeL Shoo 


Bargains marked under Rule 163 Ts’. M cta. n ?: 


Yorkshire Fine 


TEXTILES (1) 


1073 at 10 6T-£4%. 

HAMPSHIRE COUNTY COUNOL 
S1.2SO.ODO Bills tuned. Applkatlona 
£1 I DOO OOO iwJ ^e^ai? 
£6.250.000 Bills ou^staodinB. 

WILTSHIRE COUNTY COUNCIL 
£2.500.000 Bills Issued. App! (cations i 
Totalled £20-250.000 and toet ut 1 
£2.500.000 Bills oustandlu. I 


Ob FINANCIAL GROUP (101) 

38 j Banks ( 6 ) 

34 1 Discount Houses ( 8 ) ... 

36 1 Hire purchase (5) 

38 Insurance (Life) ( 9 ) ... 

37 Insurance (Composite) ( 8 ) 
so insurance (Brokers) ( 8 ) 
so Merchant Banks ( 18 ) ... 

40 Property ( 29 ) 

4 1 Miscellaneous ( 10 ) 


fl) (e) In securities for which a;n»_»llgjg ib is.. 
(notation has not been granted supervised sees. 2 so 
ad which are not recorded in ESS'cS ™ 6 i«*® 
the Official List. SiSaluS s. 1 ®? 


AUGUST 29 

Ecirm HldflS. 16® 17 !> 


' Timor Oil S<; 


MIDLOTHIAN COUNTY COUNCIL BILLS 
NOTICE IS HEREBY GIVEN that ttw 
_ „ _ County Connell of MWioiMan has Itmd 

NEW “LOWS” (143) 'c’^iSS 0 ”.? .» 

' ' average rate pi 11.01 ill 6%. AppHotiorc 


177.96 

+ 0.4 


3.44 

.. 106-13 

+0.8 

13.60 

3.20 

. 179.96 

— 

- 

6*53 

. 295.08 

+0.7 

11.07 

4.27 

. 133.35 

+0.6 

— 

4.04 

. 105.72 

+0.3 

— 

4.83 

. 102. IB 

+0.6 

8.16 

3.63 

. 188.64 -OA 

— 

2.96 

. 866.14 +0.3 

SA7 

2.13 

. 184.81 -0.6 

9.26 

4A7 


- 

— 

177£9 .177.44 

177.04 

10-33 

10.33 

194.63 -194.36 

194.12 

- 

— 

179.56 ! 1 80. 86 

184.49 

12.91 

12.91 

2B2.B3 {291.12 

290.55 

— 

— 

132.62 132.76 

133.64 

- 

- 

109.43 105.62 

105.56 

17.33 

27.33 

190.98 191.56 

191.76 

“ 


187.19 187.80 

188.18 

38.80 

57.86 268^9 1885.29 

284.00 

15.33 

16^3 

186.97 1 188.64 

1 

190.29 


1.43 416.40 



4 culm Expln. 7 >® >- 
fctrlkander LdlKS 200 
Lmpol Expln. BO 
Argo Inv. 1 300 2 BO 30 
Australian Consd. Minerals 4 <3 
Aastrallan Contlnantal Raaourca 
Awdrallan Dev. 21 


Tovo Raven BUpc 64-79 SUS210* HO 

Voittn Minerals . 14 

Washington Gas and Light £11X0 


Sands noo 10 


, ck Maritime A 17 

Whim Creer 290 Bo 30 

Woodtlde. ^Bonnah JIIO SO 2 TO 13 12 

Wootworth Hides. 295 
iBv ptfrntUskm of An Stork £xclumee 
CumtcM 


290 a® 30 

rah JIIO so 2 10 13 12 


. Auttrallap Mining Coro; 1 
Bank New S. WJIcs «f«vL RegJ 5330 
■atu Kawan Berhad 2030 


a .- 1 1 Bras. 60 
foral 172. 


60 

rim 24 a - 
Indr. 190 


ERRATA 


Brit. Lwtand Motor Cpn. Ord. 243V 


Irnrilk. Mining 17 JO BO 5 7 70 3 G ! should have bean 24»« Sh. etc <24 


Wldge Oil S 
I.P. Canada 


CamkKO £i 5 H® 


Vlbraplaiit HUBS. Or* 1SB*j 7Ut 9 
*3fO it 8 7l, 7 Q4;«> Should ha* 
to VWwfv Ord. Wt. 


I 9 (23-81 
ha*e been 


. SKOCk Minerals <200 -VO 
Pmxlnc Rio Tlnto 3900 2 90 85 
Cork Inv, 2B 

BhOReri Corp Soagram SU540<:0 


Industries 250 
MOvr Oil 6U i; 


ladesTOur OH B 
Ingn Corp. E44 


Hawker Sickle* Go. S'apeCom.Pf. should 
not have been marked 46 (24<a> 

Charter Coatd. IBr.i 1940 SO G. etc.. I 
Should hart been to the (Reg.l (24:8) . I 
Assoc. Newspapers Gp. BLpcLiuStk. >89- 
94i 73 should have been 7S: «24’Bi 


I Empire Glares iBrad*ardi 5pcCnm.P1. 51 

^ should have been 41 >2B 8i 


CORPORATION LOANS (3) 
BANKS <C) 
BUILDINGS 19) 
CHEMICALS (41 
DRAPERY A STORES <91 
■ LHCTR I CALS 16) 
ENGINEERING IIO) 
FOODS <9» 

HOTELS tt) 

. INDUSTRIALS (21) 

. INSURANCE IS) 
MACHINE TOOLS (1) 
MOTORS (8) 
SHIPPING 12) 
TEXTILES <4) 
TRUSTS (30) 

OILS (2) 

TEAS (1) • 

MINES (HD 


average rate of 11 . 01016 %. Applications 
lor the Bills which will mature on 26th 
November. 1973 amounted to £12Am. 
Jheee are the only Midlothian County 
Council Bills outstanding. 

E. GEODES. 

. County Treasurer. 

24th August, 1973. 


4 * Investment Trust Group ( 50 ) |t 74 .is |-o .4 

43 AM^fllRR ffimET (Ml) . 176-92 + 0.6 


30.39 11 74.69 :i7a,47 .l /a.4 1 .1 /i.ob 833.43 |x)tb. 13,178.50 »4a. tv i d0.84 
III 1 '! =1B/Ii , 11)6) (26*4(72) i(2SA£2> 


RISES AND FALLS 
YESTERDAY 


j COMMODITY GROUPS 
; (Not included in 500 or 
j All-Shore indices) 

44 j Rubbers ( 10 ) 

4 s J Teas ( 10 ) 

46 J Coppers ( 4 ) 


British Fuads 1 i <2 

Corps. Dm. and Ferelsa 

Bepds S 12 E 7 

IbdPsIrials 291 279 1 , 717 

Financial and prop. Si 131 ME 

Oik 12 4 17 

Plantations 3 11 O 

Nines - if M IB 

Recent Issues 12 i 23 


Up Down Sams 47 ! Mining Finance ( 11 ) 
lie ; ~ “ 

„ .. 48 • Tins ( 8 ) 


* 06.53 - 0.0 4.69 4 A 7 

28 A 2 

1 

22.81 469.30 

109.41 + 0 J 8.07 6.88 

60.02 

38 A 9 1109.08 

603.83 - 0.2 19.66 7.99 

5.09 

6.09 604.99 

107.63 + 0.5 6 A 4 2.06 

20.16 

19.97 107.08 j 

92.38 - 0.0 7.70 6.94 

17.46 

13.71 92.89 j 


174.90 , 175.41 . 17 t>.a 9 : 175.00 284.35 419 . 02174.90 iWtLlti 1 83 J 72 
| j I | j ( 10/11 1 < 28.81 j ( 1 / 6/721 l 26 / 6 rtG) 


( 23 / 7 ) . ( 22 / 1 ) ( 23 / 7 / 73 ) ( 2 S/ 8 / 66 ) 
120 . 92 ; 108.94 181.47 59.06 
( 16 / 1 ) I ( 13 / 1 ) ( 1 / 6 / 72 } (Ullll« 8 ) 


11*7) : (9/6) (13/7/73) ;(» lifigf 

127 ^ 9 , 106.39 175.901 70.93 


( 8 / 5 ) ( 28 / 4 / 69 ) ( 2 / 11 / 71 ) 


I FIXED INTEREST 


WhL August 29 Tneadoy Friday Thors. 

' August August August 

Index • Yield s ffl li O 


Wed. Tueaday lloodxy Friday Year 
August Almost | Angiet Ai^al ago 


123.34] 92.33 123.34 , 54.83 
(12/1) j (19/8) ,(1£/Lf7 3) (27 /6/71) 
, Since 

1973 Compilation 


•* « >.«■ 


Government aid sought 
for Glasgow rail plans 


Union calls for State 
film industry take-over 


Consols 24 % yield _ 

20 -yr. Govt Stocks ( 6 ) ... 02.33 

20 -yr. Red. Deb. de Loans ( 15 ) 62.63 
Investment Trusts Prefs. ( 15 ) 54.83 
Coml and IndL Prefs. ( 20 ) ... 68.65 


11.43 

11.42 

11.41 

11.34 

11.60 ; 

: 10.66 

62.35 

62.43 

t 

61.9B 

61.86 j 

: 11.87 

62.66 

• 

68.72 

62.72 

62.77 ; 

1248 

55.30 

65.50 

55.34 

55.80 

11.35 

68.81 

6841 

68.99 

69.10 


62.92 | 74.75 74.22 61.86 116.42 61.06 

‘ (23/1) (22/8) (11/9/63) (2Z&I73) 

6237 | 73.00 ; 72.05 64.35 113.43 62.53 

, (82® (29® (23/10163) (29/0/73) 

66.00 80.58 I 69.76 54.83 114.41 54.05 

llfifll (29/8) (13/9/83) (29/8/73) 

69.71 82.92 , 77.33 60.63 114.41 68.63 

13/1) (S9/E) (7/10/93) (29/8/73) 
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BY ARTHUR SANDLES 


Seede d or Group 
EitiR i ri w Wwi) 
EnaUMerlbs (General) 
Feed MaaSUarhs 


i ^ ' — * ° MASSIVE REFORM of the film The union suggests that the ££2 ESSES 11 

L ' ‘ t , and cinema business in Britain, cinema should become a “cul* tewaaca Brake 

HE GOVERNMENT is to be the Government approves their the biggest move of which would rural and soda] service.” mi dog mm 


fck&d to Implement a British plans and very strong measures be - the nationalisation of the Finance would come from State 2 ""** *** 
sj| electrification scheme for will be taken to achieve this, the main companies involved, has capital investment, ticket sales ™ 


BwD(U 

n/i 2 /n 

vjxun 

29/12/67 
29/12/67 
29/22/67 
29/22/67 
26, VM 
I 4 / 1 /T 0 


•mb Vital 

ISAM 
ISM 
UU3 
• 114 IS 
9 MT 


Sectiop or Group Boca Date BucValw 

omtrn EquIPRrtBt 16/2/10 162.7ft 

iRdsctiiGl ' Group S/32/1D 120.0* 

M been piteous Fteapc/pl 31/12/79 120.06 

AH Other 10/4/62 inane 

IStfttnpdN tidtfi F.T^Actserles ledtca. ara ol- 
cutated tar Ejn^Commoalcatlopp Limited (a member 
of the Evcheiipe Teteoraph 6rmm) on am |BM lift 
eempedcr. 


A list the cgnttituenlg of the FT.-Actnarieo 
Share Indices Is new available frem (he PuhlWury, 
the Financial Times, Brack bp House. Chism Straet, 
Lendan, EC4P 4BY. price Up- By talaad pen lip. 
Cam m o n wtaltb Up. Foreign 22p. 


COHSTTTUEKT CHANGE: Momwo Trait tarn 
been replaced by Edward Bates pad San LhL 
(Mercbapt Banks). 


I* Rinsaw rnnnrfaation and schemes could be operative by been demanded by the Associ- at home and abroad and sales to ! 

E* „ 1977, atlon of • C^eraatos^aph, Tele- television. The industry would 

pn b sen erne tor the Ulasgow «* -\v e arc to seek an early meet- vision and Allied Technicians, be worker controlled. “Deci- 
Merground. jng ^ the Government to The document, will go to the sions concerning which projects 

They could provide, by . 1977 , secure implementation of these Labour Party 'with a call that to put into production could 

a inter-linked public transport recommendations by British Rail , aI „ p ° lie J; initially be taken fay unit man-' 

^ ... anrf ihp P^KKPnppr TransDort I The ACTT wants to see no- agement committees m consnlta- 


They could provide, by .1977, 
ft tnter-Hnked pubtic transport 


IRSURAIICE. PROPERTY. 08 R 0 S 


Eber Phoenix Aasurasce 


I Yield %: 


§ Yield % I 


Life Sc Equity Assurance 


Royal Insurance Group 


S Yield;* 


Abbey Life Assurance Co- Ltd. Anurad Bd An 


S VtolJ er 4»vr rUVCIUA WUniOLT .mo «a f -v T 

Yieia j 4 ct Si Hetoo'f, Loadan, EC8. 01-08 1717 I Nwtficltf f* Bonn. Coistao Ave.. Enrol ] u NorUi Jain St., Liveqwoi- sn-m^MS 


I T ^Ti^HirVaP and the Passenger Transport; The ACTT wants to see no- agement committees in consulta- *■ Fnl ' a awtio-trd. &&l us mi 

W 0 °l d "TES “uthoriV. compensation State ownership tion with groups of writers, (Hreo gij — | “ Fidelity Life Assurance Ltd. 

.^Btprist all-day parkers to leave . * of American International Pic- tors and produceis." .ft 5 * — — nd«my bobbb. Corporation stroet, Bish 

. <, cars outside the city. “It is part of the strategy of Avco Embassy, Cinerama, „ rTvl. . , , , }««! — l Z Wtwabe. TeL sw sssu. 

Cu" 1 ''— 'hi* ambitious and positive plan Columbia. EMI. ^Hammer, Kodak, . Meanwhile, the ACTr.' is leaked i ^.pen 134 ^ wlb '.™| — | 7 . 8 i — 

? v k nrincinle t0 kee P t he full-daj- car parker Lion International. MGM, ParS ? - a 7 0re munedjate . debate. [ ^teUveiudA/sieT.i 70 . 7 ' ; - gjrajn tagBod -ggA 21 J — - 

• f pnnapie out flf city eentre mak e t in ^ ichireSt Rftak Oiianisi- Seriously craceraed abort the' do.PwcnitAugal 3 B .6 ■ blt; 1 - YJJ| — “ 

' She two schemes approved In him use these vastly improved tion Technicolor, Twentieth of r £ 1 ”t i p T^ c ^ 1 Atlantic Aanrimce Co- ijd. Growth & See. r a«l s«w im 


BSl 4 XB. 0272 291 

YYd. tar. .Vug BO 43.0 44.5 

V=i 8 L Snu A ur 8 ) 66.5 60.0 

Life Assur. Co. of Pennsylvania 


■ Koj xl bliiirlilFiul- 103.1 109.1:-1.1, 

Save and Prosper Group Z; 

4 . Ct, Si. Heleji's. London. E.CJ. SSS'pft 
VBal'nnj ln\. L 4 - 94 .B 99.8 .1 


JBw two schemes approved In hiiii'iise ~th«e vastly improved TMtaffi^TwcSS number °f film projects .which AtJantic Assurance Co. Ltd. Growth ~ ! “Wp - - aS' '■"- ii"* --AnTa 

S&'ftW.ffi P “ b ^ C f ^« eS i lira® WP nro rak i SStta? £ tef pStoTSmS * SST?-^ F* ^ "VAm Saveguard Assurance Urn IteT 

Jtenittee of the Greater Glas- “For the first time we are tak- universal Pictures. Walt Disney “J? “ JS 2 {KwSf wTl -Z\ - efandi makes**.;, bus i | - <*b- kts 59731 sm-m court peirraacid. nan» Ptnadjofl 

&ytranspoftatiOQ studs* group mg definite and positive steps to and Warner Brothers. JiSSfS «>SmS^viS 127.0 - ■. - siuMiru .8 | 7.4 - L, MIV , nt K ..n., iob.o loa.i 

b estimated to cost respec- weicht the scales in favour of The union areues that “to-day makers wll be asked to. pay _the ^ „ ‘ ' r4Jr eGififluiwrurai 030.10 I .....J - n„. n«ibifPup.. 23.6 24.9. - . . . 


estimated to cost respec- weight the scales in favour of/ The union argues that “ today Barclays Griffin LHe Ass. Co. Ltd. * G4SfluparFaa,i Ml 

t mS 7 m. and £ 10 . 7 m. The the ordinary person who travels the logic of profit is driving the “ SSoaLsaarotf^Mflr mJsum Guardian RE. 

rmpent is to he asked to by public transport.- companies, which In the past Je shooting of a feature film JSSy ^ Horn Exc hange. e.ca 

the 75 per cent, infra- . reaped their 'glow .and their gold carrem u»h raiw Aagm sa pSSTfdf^: Sts 


I _ 851 <XB. 9372 3872 SI 

.1 — Vllonoy Uu»acr 25.5 B 7.4 — 

.....j — Do. n«ilblfPuB.i 23.6 24 . 9 : - 

DL and 6 . Group 

01 - 28 S TlflT *Ou«ni. T#wr mil. EC 3 R SBQ. 01-625 45 ?' 


C72 2072SI j Swan Cour Peierifl-:ld. Hants. PavfldJna 
"■ ln» Fkliiu-ni f'.m.t 104.0 108-B S 


etnregrent on bolb schemes Fob#- cervices from film industry, to dis- "We have been let down half Wm. Brandt’s Sods and Co. i-w - i'r£"fo n jpCZ ilo.l ; 

Sntina to some fSOra. r«iau. hcrvi«» member it The workers are a dozen times recently.” says K. FenetoJ* sl. elca m*s& ssas Hfijrtre Ltfe -AssmmKe Limited intwB.B.i*.AL^ 87.5 m.o- 

k+ixh MUM Ha reman- The general plan will give the discarded and the pubUc is dis- Mr. Alan Sapper, general secre- masdu Gx'mpt...i 96 .e 97^1 — 1 7.40 ® mt t££!£%Zj%F ijf’* 1 I 72 

coniubation what « regarded.” taiy. Canada Life Assurance Company » 11 = <SSS5E£&f£i SU 

JSrJ&.S.riAnl the Claimed to be the best system of = - 6 . artes n stmt. s.wa. w-bw sw vtouMgpao^... uaj 124.3 _ KUgu* Assurance Compa 

cost of Its scheme, while tne. fast piertric train r.mrth niw.Li si.y ■ 1 — aoo._. 122.7 1293 1 — 


+ Property Bond*. 162.2 166.0 - 

Penman F<L Cu.. 98.8 104.01 • - 


KnutiT Aus. S3.... 107.4 111.8. 
vramUy BJ»- 1S76' 201.9 • 
« Da fe77-C®...-. 120.6 ; 
Imerr.Bilf. Avg& 87.5 92.0' 


i Schroder Assurance Lid. 

: *’ 9-333 H. Holborn WCIV TPS. ga* 

• l-r IM*r Au:-<294^ 99.3 ^ _ 

Scot. Widows* Fnd. & Life Soe. 

I B, St. Andrew’s Si}.. Edlnbuntii Eg] jyjj 
I Vlnre.it 1 ’iyAup I 244 .ri 249.7 ...... — ' 


'"tetSTmeti b? the interrelated fast elertrlc train 
J 9 T cent, to be met oy «»e Mrvices 0 f any city in Britain 

. Glasgow Transport 0 UtB id e London. By next May. 
Verity in, modernising the olectrifltation of the line 
ft .underground would be LoQdon through Crewe to 


‘Airlines paying terrorists’ 


Can ftda Life Assurance .... 

S, Qinles n Stieet, S.WJ. M- 9 S 9 8122 vtoraxgad Ckp. ... 110 J L 24 . 

Growth FiIAok.Li 51.7 ; J vM«uxg«i Aec. _.|l28.7 129. 

Bet'mt FdAiiJ L 108.7 l . — — VPen. Prop . G»p.. , 132.2 139 . 

. _ VPte. Prop, 143.8 151 .. 

Cannon Assurance Ltd. vPen. CxpJue^ L 33 j 

1 Olympic Wy Wmply BAS BNB 01 - 4 BB 8876 VPen. «.«- Aoc_!l 87 ^ 144.1 
vBelxnced Uniu.; 917 f+t — — , , . . „ _ _ 

v Equity Unit. 1 £ 12.33 H-ftft ~ Hearts of Oak Benefit Si 

•Propcty L'nlt — I 743.0 1 — Ebbob Rq«L Lnfeo. K.W.L 
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ivpst William S. Gray system comparable 
ffle "meeting “that, if in Europe. 


[Israeli circles indicates that a in a discreet way in accounts of SfcsSSS moo tio-’ 

number of European airlines the two factions of the Popular t b,» p fop. cait; 987.0 1 i 

! who have routes to Israel may Front for the Liberation of current aatr vlhu abbw 2 $. 
have been paying money to Arab Palestine — one headed by Dr- v 8 xiuce'i 2 umL..;Bi 7 9701—1 : 
1 terrorist organisations to ensure George Habhasb and the" other Bu»j — mo 8881—3 

+Krt+ fWr nlnnafe will nnt hn Hv AhmM Jihril At loser tuft f fttwotr BouL., 9B7 £10.44] 


- Utgaa Assurance Company Ltd. 




Sun Life of Canada (UK.) Ltd. 

2 , 3 . 4 Codupur Si. SV 1 V 3 BH. BOMfOO 


Ux«na Ua«'n F.i. 107.4 ' - 

Mh/ts. Life Ins or. Bo. (UJL) Ltd. 


Target Life Assurance Co. Ltd. « 
Tamt Boose. Getebmue R<L. Ariutwn 


amrrs. ure ins or. eo. ua. wwt Hoose. Geteboue ril. ATiutxini. 

MannU/e Bn.. St. George’s way. Buds. Aylesbury nffig 


Hearts or Oak Benefit Society 

EtUMa Road. UnA oa. N.W.L BUST S9B9 

Beene 0 / Oak 133.1 34 J. — 

Hffi Samuel Life Ass. Ltd. 

KLA Tut., Atfbnmbe RfiL, Cray. 888 4 SS 

B ill Sxis Prop Gain 13B.S 146Ji 1 — 

Do. Man. Unit.. 04.0 99.0| I — 


Stevenage. Bens. SGI 1HP. Stvnage 68191 Mangd Bond Add 96.4 1 QJ .7 

| VMnmiiifelnv B-If.32.8 343 - Pn^Bowl Acnin! 136.0 j J Z 1 

Marine & Gen. Mutual Life Ass. Soc. B^?pSoUjii!pra!j 64 . 2 26 ’ 66.0 Zj Z. 

1. St. Sv) tUn'S Lane. E.C.4. St-823 8211 Km. Plan Ace. Pen.^ W-S 70.51 , I ^ 


SquaUnk Aug. ID.. 124.6 127.1 

Nation life Insurance Co Ltd. 

Nation 8k., TeddUgioo, MflX- 61417 8 SH 

VNettaa FropBda. £1.482 L. 8 S 8 ) — 

VCaotlel Cnlta..... £1.161 1 J 12 ‘ — 


SHAKE INFORMATION SERVICE: NOTES 

tataln tajtfrftlri* yric** ate ta 4 prke. this i 

^s-uSTi-rS: t ^ „ ^ashe 

,%swsiisr^s» — »t« nw. !««=■. 


that their planes will not be by Ahmed Jihril. At least two * p *‘^ erly Ba “* L *- 987 £lD - M l — : — Hodge Life Assurance Ce. Ltd. v^iiei Fnita.....£Li 6 i ijw 

hijacked nr damaged. Official payments were made to the ! Capital Life Assurance n+-ua Sl Mary street, Cardiff, car. tasn NEL Pensions Limited 

circles declined any comment on Palestine Liberation Oxgaaisa-jf - f **724 00 ( oi-«» sato ei.e-o.i. _ 

this information which was tion. i rr . njt. 8 . imjm j - ™*™*-~-**.B 66.4 ...... -- | 7 .g- 

s plashed to-day in Israeli news- Ten out of 16 companies which j The City of Wet mn st r. Assur. Soe. Impend Life Ass. Co. of Canada ' Non nftacriptiaa day sm 

nailers use LotL Airport have not been ;mng«rad How. 6. wute Horae St. Imperial Ufe Bohn. Guildford 71338 . ' 
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Index rose 45 to 417.7 


Insurance brokers and the Dollar 
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Staplegreen’s 1072-73 results slowed down but not, appar- ratios. The net 1972-73 p/e is the relative lack of scope 

— profits just over a fifth higher eAUy, reversed. . Sedgwick around 121 at 283p. immediate dividend hoist! 
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r ar rates U.S. Johnson Matthey ~ 
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1 much “ gloom and doom ” can 
become monotonous, and tire- 
some to convey. 1 myself feel 
a great desire to report good 
.cheer, particularly after such a 
long run of glorious weather. It 
would be especially pleasant to 
be proved wrong: if the Govern- 
ment really has solved our 
economic problems, and broken 
through to a sustained higher 
rate of growth — while at the 
same time avoiding undue social 
stress — then the general delight 
would be wholehearted, un- 
marred by any pea-beneath-the- 
mattress chagrin at having been, 
made to look foolish- 
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marred by any pea-beneath-tbe- By Noel Howell, Labour Reporter . 
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the less palatable truths for a force. door locks and other mechanisms, stable will enable engines to be begin work on January i. Canadian-based metals and min- from Greenland and to the Beirw 

moment The least comforting of This latest threat to the motor Al Coventry, a mass meeting fitted to vans which for nearly Sir Denis. 58^ is currently group. Continent. 
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home — that it will take more skilled workers, 
than the sight of a few swallows 


At Coventry, a mass meeting fitted to vans which for nearly Sir Denis. 58. is currently ^ g^p. Continent.' 

of the 5.200 workers at Chrysler's a fortnight have been coming off Permanent Secretary at the A f easibility study of the pro- i£rtta 
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and particularly since March, polishers in the plating depart- 

cannot be explained by the pub- ment. a month for an ertra £250 a year pension plan I no ["* a “® ' ( * e refinery will be designed for to make sulphuric add — an f Uabon 

lication of adverse balance-of- Most oF the 450 on strike they say the company promised British Leyland shop stewards -«S« n i? P wHr tm nndpr eventual expansion to 200.000 important by-product for ferti-|J"!*® 


They have been on strike for nT 
a month for an ertra £250 a year ***-' PCOSJOII plan 


HE ~ S ^ittera P hurIc add 35 a brwducL But sidered to be a pollutant, is used SWw 

uons and incomes policy raanera. t , Fnr m 
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factors alone.” the bank com- Two £1 plus 4 per cent formula. Although now deserted by shop st« 


uutoj urrosn i^eyiana snap stewaras - - ■ ■■ be i ne set UD na der e¥Cl1 . Ci >^ luu » u.. w 

staff are to press for pensions giving and TrSinl tons of anc a year and double 

imum a minimum of half-pay on | J" the amount of sulphuric add, Th 


manufacture. 
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status. AH oner ot me maximum a minimum of half-pay on r*- r ov _, the amount ot suipnunc acia. The proDOsed refinery will 




plained more fully by adverse Last April, they received £2.25 amounting to about £190. has increases. After a meeting of ^T, take over the run^mTof chairman, said in Vanconver domestic zinc production in 

..ntiment than by economic under the Government’s Phase been rejected. the British Leyland combined jSVmnlnvrnent^ Service Agency yesterday that up to 1.500 people Britain, but. with wesent con- 

factoTS alone.” the bank com- Two £1 plus 4 per cent formula. Although now deserted by shop stewards’ committee in ^^Trahdne Serrices AgenS would be employed in construe- sumption already around ^kSoO 

ments. and in negotiations to establish almost all their trade union Birmtogham. the joint chairman. H^^5?m!SSr!rtlhStS tion of P Iant and about 250 tons of primal Ti yS 

What is more, movements in future pay levels, have been colleagues, the electricians may Mr. Eddie McGarry. said that £'L lcn are y in its operation when completed, imuofts will still hTnepdJh 

- rooim. nfforoH TV SO ■» ufdblr uHrh ra ho rahlo trt oniint nn tho -mill- I *« DE. I * iu BtU1 O® ueeaea. 
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ments. and in negotiations to establish almost all their trade union Birmingham, the joint chairman, are^nrtenSy^ithta the tion of the plant and about 250 tons of primary zinc a year^ 

What is more, movements in future pay levels, have been colleagues, the electricians may Mr. Eddie McGarry, said that £2. lcn are y WItDm lue la its operation when completed, imports will still be needed - •csr ^-'-v- 

the rate under a floating regime offered £3.50 a week with a be able to count on the mill- British Leyland had agreed to _ h „ Tn _ tnhAfX of . , . ^ . .. TT .. . „ AJatti* s a E nwVtt* •« 

are different from the move- promise of further negotiations wrigbts at Stoke and Ryton a meeting shortly with national . . Ceg m c 0 2 L;- Basic objective Zi ^ c supplier Ai»en s v » 

ments under a fixed-but-alterable as soon as future Government staying away in sufficient nutn- union officers and shop stewards Th. nf th4 , ?L pr if ^ M Austrahan Mining I B 

rate system. Markets nearly pay legislation is known. hers to prevent full-scale work- to discuss _pensions in the light T**?. 0 / SSSm r 55 j 


rate system. Markets nearly pay ii 
always over-react and correct Nej 

themselves: swings are thus— at going 
least in the first instance — 
usually exaggerated. Again, in 
former days sterling was ^ 

measured against a dollar whose ^ 

value seemed to he immutable. k_ 

Now we take the weighted 
average rate against the cur- _ 

rendes of major trading partners 
with the effect that the price of |gj 
sterling constantly reflects not 
only British weaknesses (or. 


ty legislation is Known. ners to prevent mu-scaie wore- to discuss pensions in the light “ i V- . .ZZ IT — pan oi Btacjcp00j R ugryan- s 

Negotiations, which have heen ing. Like the electricians, the of new laws which become foUowi^ COT^ltetioiis lwtwwi plant is to ^ure that Cominco the Rio Tinto-Zmc -group— -which Bordeaux s 

ting on since March, finally millwrights want the staff status effective in 1975. S»t 15 aW S , and p IJLt “K run 5 Av onmouth smelter. ■ 5 

— CBI. local authority associations expand, its zinc sales outlets in producing some 90.000 tons f 5 vj 

and other educational interests. Europe, especially Britain, annually. It is expanding pro- §ffti 1 3 mKcF^- J 
^ J -b ~ir~i -m w Men 3,14 Matters rage 18 despite restrictions by the Euro- duebon in Europe in a joint tiubromo; c 33 it maHtYA 

W f ST' h CllCtl/mnC r 4 p^ Community on imports to venture with Billiton for a 

atocK t^xcfiaoge suspenos u s isiSl 


broker and censures Ms firm 


and other educational interests. Europe, especially Britain, annually. It is expanding pro- 1 3 SBRV l 

Men and Matters Page la despite restrictions by the Euro- duction in Europe in a joint Dubrovnik c 33 ft Meoft-'Cl 

1 pean Community on imports to venture with Billiton for a f S' S?22E£ -i! 

protect producers within the 150.000-ton electrolytic zinc plant nSSiir I m 

DnfAckfiFniinli EEC - Thc Lm P° rt restric- at Budel in the Netherlands. otKmaey c it » iMkr-9 
JL ClCrUOrUtljiU tions are. on refined zinc alone. There is an acute world short- $»“**«* F JS 2222^* 

not on the raw material (ore ago of zinc, especially in the UA tol r 3 ra 

PYltQTIcifiri *0 concentrates) used by refineries. Sales from Cominco ’s Canadian isunbai s as n vafetf?® 

vA|)auau/U a j n any event Cominco plans mines, therefore, are likely to be JnWT cue 

9 IB /m t° supply the bulk of the ore concentrated in North America oo™,, n' n.^i 

rnvpr-lin 1VI r required by the refinery from in the future. . ssmmr. *z£^°r5£g& 

its new Black Angel mine in* “ — ■ ■ — atV fi j 


Whwrrptirallv strencths) but the THE STOCK EXCHANGE has were repurchased later the same sions). and it has not heen COVCr^UU — iVUT ! required by tile refinery trom 

’ weakn esses of sav suspended a stockbroker and day for £1.924. It is thought that aHeged that the client acted in w _ r _„>, n _ r . T1 -n' C Cj(nn ' ' hew Black Angel mine in 

th^ n ven the D-mark and’ "the censured his firm after the Birmingham Small Arms shares any way improperly in the PETERBOROUGH^ £400m. ex- Greenland, which is located 

t'rnHl the world becomes Exchange Council and the City were involved, although neither transactions.” . - pansion scheme is a cover-up within the EEC. However, it will 

Im^TaM-Hcfnmpd to this it will Take-over Panel were not given the Exchange nor Mr. Woolmer Mr. Woolmer commented that fo r t 11 ® p r? bler ?n> fi® able to.take ore supplies from 

J?^sSSSf ro re build la stinc details of a client involved in a would confirm -this. Mr. Clarice felt ’’the scale ^rmas Mcholls <C>, MP for other areas duty-free as well 

be A® - share deal wbicb netetd a £700 The statement added that Mr. should have been tipped in Peterborough, claimed yesterday. Britain has been -chosen for 

confidence. pnjfil Oavhe discovered the client's favour of the client. Be thought «• said in a statement ^that the refinery partly because the 
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•terborough, claimed yesterday. Britain has been -chosen for 
He said in a statement -that the refinery partly because the 


J-Curves 


Ralph name but decided he had a duty Mr. Clarke had done nothing IttK- accounts for by far the 


NMA WRIGHT STEPHEN! 
HOLDINGS LIMITED 


cl-V/UI V Clarke, who has been banned to obtain bis consent before it dishonourable. exercise designed to disguise 

from entering the trading floor was disclosed. Difficulty was ex- The Stock Exchange declined §j3r proWeSa^ and frustiaSs n 

Moscow Narodny alludes to of the Exchange for two years, pcrienced in contacting the to comment. But it is clear the un der a camouflage of supposed ,, 0Ug T? 1 if u 2S2t?8l ™S 

another factor peculiar to the He is one of seven partners at client, and in the interim, in “ an Council feels it has not acted benefits and favours. other alternative sites in turope 

current situation. With a Chapman and Rowe, whose over-zealous attempt to protect exceptionally because of the Sir Harmer said: “Expansion at - , , - 

straightforward, brisk, devalua- senior partner. Mr. Herbert the client's interests” the Stock current disquiet over some has produced a ludicrous situation The extia attraction or tne 

tion of a fixed currency (such as Woolmer, yesterday gave details Exchange and the Take-over share-dealing practices. Its with people being invited to the Hartlepool site is tnat it isui a 

uw ‘ l __ “ . ... 1 -£F fk* -r >L. .VI 4 rMtamont r. _ « . 1 =_ : e : j aL _ flrtW nnmPTlt 9 rM ?mn tn 4 »Pf»fnr^ 


victims of a great pubUc relations Iarges t European market for 


Moscow Narodny alludes to 
another factor peculiar to the 
current situation. With a 


turnaround as cheaper British 
goods find more foreign markets 


. notice, the relevant hearings- On average, one or two mem- 

Mr. Woolmer said that Mr. took place on April 2 before bers face disciplinary measures 


and fewer expensive imports are Clarke — who has been an Ex- a n investigating committee in the course of a year. For a 
hnueht. ■ This “ J -curve " theory change member for 14 years and appointed by the Exchange firm there are four basic “stages” 
has been the foundation for some with Chapman and Rowe for five Council and on May 21 before of discipline. The most mild is 
nhtimism about the present out- — and truthfully stated during an the Panel. Mr. Woolmer said: a note from the Council airing 
inbk But leaving aside the vast inquiry into “certain dealings'* “The client was eventually con- its “ displeasure " at a particular 
fiscal and' monetary differences that he did not know the identity tacted and gave permission for situation. Secondly, a firm can 
hPtween the policies of 196S-9 of 3n overseas client involved in his name to be disclosed. Neither formally be censured, as has 
and 197°-3 there Is another a particular deal. our firm nor Mr. Clarke obtained Chapman and Rowe. The next 

cSeior Decuiiar to the present: The transaction was a “bear” any pecuniary advantage from most serious step is suspension 
iac °_ fnrpd trith n succession of operation in which a tine of the transactions (other "than the and the ultimate punishment is 
j^uJwsTlris is because we have shares were sold for £2.624 and normal Stock Exchange commit expulsion. 


Continued from Page 1 

I Home loan talks 
at Treasury 


floated downwards in steps; the 
equivalent of a series of devaiua- 


March. is/.), tne bomb was found at Harrods in directed from Du bl 

then be repeated again witn tendon yesterday and defused work being done by a freelance Province in the search for those The next meeting in the series A ’? w V? 68 T lbai1 10 

midsummer plunge _to an isper explosives experts. The unit from Ulster; The bombs responsible for the London bomb- was to have .been on Sept- *i.;i2? l £ ared ,"^15 i u,y ,asl 

cent, ’‘devaluation. This sue es- jJvice. found in the carpet could have been planted by IRA ings. but it is still considered ember 11. but the question of yC S S e -Svk Wa f: * Ji 400 £ rop * 

s ion, of slithers is pani. i-ne . ^^ e0t by a member of the sympathisers living near London, most likely the perpetrators are interest rates was not on the „ iotL!' !o, 0 P Ii fl sei ! Dr 

result of the fall in JwMwg thought to have been Rhys David writes from Bel- somewhere in the Home Counties agenda. *^52? ». d ? Wn ° Q 

liartly a reflection of a strengt , . d ago W ith two fast: Denials by Mr. Sean Mac or possibly in the Republic. News- of the emergency talks JUJJS * ^ S^JSSl/ 00 bB OW( , 016 

coiog Of othera curreoe.es. end planlea w rs *• saofilin , former SM ^ lea ^ ^ coincided mto the release ot le n e °1 “ ° nT Hi ou fi? • 

□artly a consenu e a* ,h->t time a number of fire of staff of the Provisional IRA. nenartmenf of the Emriromhent .. .* more reliable three- 


£2.624 and normal Stock Exchange commit expulsion. Whitehall yesterday were that which follows a fail in June, too, 

; the official attitude * was un- couhl now be a reflection of the 

changed. difficulties prospective purchasers 

u t& effect couw t.e tb.r j„« Another fire bomb at Harrods 

as the balance of payments is jlxU v UlV/fi. all v MvUlU 1/ A JLma Jl v Government have been ‘taking The number of dwellings made 

righting itself according to the . place since the temporary bridg- ready for occupation In July also 

curve that might reasonably be x 1 l a. J i. "1 >°S grant given by the Govern- At 24^00 the 

expected to be produced by the |>11T YllQHlPfa tPtl OQVC QfTA ment in ApriL total was 1A» lew than tn June 

6 per cent, down war els float of ^ IJlMlllvil iCll UdyiJ Those talks, however, have and compares with 26,600 a year 

June 1972, we could be sliding * of ™ been basically concerned with earlier. 

down the first part of the J-rtirve __ MC A the setting up of a building Once again the public sector 

that could result from the 13 per ■" * LORNt societies stabilisation fund to was the worst bit. Only 8,800 

cent. - effective devaluation of tjnexploDED incendiary was thought the campaign was A watch continues to be kept even out the supply of cash for local -authority homes were com- 
March. 1973; _ th ? hnmh was found at Harrods in directed from Dublin with tbe on movements to and from the mortgages. pleted, the lowest figure since 

nd defused work being done by a freelance Province in the search for those The next meeting in the-series * ebrua ry 315 d L300 less than in 

errs. The unit from Ulster; The bombs responsible for the London bomb- was to have .been on Sept- f “ ,y ,ast 

the carpet could have been planted by IRA ings. but it is still considered ember 11. but the question of ye * 7 iriwvi - a i,wo ®°P* 

uber of tbe sympathisers living near London, most likelv the nemetratnne are in ferret rates was tint nn the .. 13 - 700 private sector com- 


The Directors of NMA Wright Stepbeusmtvi&f 
Limi ted Wellington, announce the results far t» 
.ended 30 June 1973. ■ 

S ubject to audit, the amount available fbr .distiB 
for the year is NZ58^70,Q00 compared. 

NZS4,i66,ooo last year. This is an increase of 7536 
resents a return on shareholders funds of 1A33&, 

Tbe following interim dividends were paid on 28 F# 
19TO. 55%. preference shares' 2f% f2.75 cents per sha# 
preference sharer 3% (3 cents; per share) ordinary « 
3% (3 cents per share). \.7:\ 

Tbe Directors now recommend a final ordinaiy dft 
of 7% gross together with a tax- free bonus dividend ot 
a total of 125% far tbe year. . : r - . ■ - ^ 

The Direct ors d raw attention to a. n«'.'adjuriA§ 
NZ$220,000 — net capital surpluses on aNB 
NZ$852,000 less various exceptional items NZ$832jOOfc*g 
have no hearing on the trading .results far the -year Mg 
be s how n separately so as not to distort 'comparisons-' A-** 
adjustment of NZ$102,000 was made last year. . 4 

(Subject to 1973 2fi^| 
- , audit) 1 • 

Group Income before / 

Taxation : ■ ' 14,6IL0G0 

Taxation on Profits for ... --.a 

^ Year :. rt - - M2&DW 'dm 


Net Trading Income for 
Year - 

Exceptional Items (Net 
of Taxation) 

(A) Profits arising 
from disposal of 
surplus assets ... 

(B) Less additional re- 

organisation . ex- 
penses ; 


43846M 


852.000 


632,000 


partly a reflection 01 a sire ■ ■ d ag 0 with two fast: Denials by Mr. Sean Mac Or possibly in the Republic. 

cniog of others currencies, and Piaoieu ^ Stiofain, former so-called ch«f 

partly a consequence of he ■ ^ t - me a nuin ber of fire of staff of tbe Provisional IRA. 

extraordinary increase ‘P c0 h m bs some of which ignited, of Provo compUclty in the 

motUty Prices, which bas s ^“ os ' fo s und ta large London bombing outrages in London are F)nVPr Pnrt 
bedevilled our <erais of trade. rtores usua iiy placed not taken very seriously here in l^UVcr l OST 


•devilled our . eras d artment ^^3, usuaUv placed not taken very seriously here in 

Those who seek good cheer, P bu5t jbie material, security circles. 


considerable doubt 


Those woo setfit bwu . - com bustible material, security circles. 

then, can do so in reflections on om^ ^ - We are stiU There is considerable doubt 

tbe likelihood of such cause. 0 a J ^ routine searches, whether Mr. Mac Stiofain has 
“ gloom and doom oeng ry » was found while recovered the position of auth- 

reversed. an employee was tidying carpels, ority he once had in tbe move- 

nonnnt move Upwards mflmrel> an eiupw . . .. Th ie a foolina a 


Dover Port 
lorry traffic 


coincided with the release of 

Department of the Environment e 

figures which show a big down- fh 0 b M^n.r S f ason 2 !1 j 

tin in the level of ^ house- UStVn* 

number of tiweUlngs on which «S? SSLZLUjiSi- 


Net tax paid after, ex; 

ceptional items 

Less attributable to 
minority interests ... 


&S0G.000- 


Less appropriations 
Interim Dividends' 
Final Dividends ... 


: s£*u)erf 


- 946,090 
2,744,000 


reversed- C3ommoa«y price; 

cannot move upwards infinitely 


rises 


iiuuiucr- UL uwcuiuga vu wiutu cent. - aeainst tho mmmum.l:....' 

work started was the lowest since Srio/f vear hefQre 0rrMP ° ndWg 
io snn wK<io -h, a P^P 00 . a yearneiore. 


3^9WW 


February, at 19,600, while in the 
public sector the number of 


In the public sector the figures 


- “i.™ saar- 


sr,a£%s-5 S.-U-. 


Capita) 1 reserves .... 

Capital redemption res- 
erve • 


of increase and even 
Confidence can be 


restored 


Police at Scotland Yard again the men who took over from him ™ ' SStST A is y?S 

-ecefved hundreds of telephone when he was jailed last year, according to the Dover Harbour 


rr^Toi v if Phase HI is though- ecelved nunnrecs u. tewuune ywn 1 uc j--™ according to the Dover Harbour 

especially {whicf , . a1 i s from shops and offices where including, in particular. Mr. Board. The total was 103B13, 


; according to*the Dover Harbour Ja both cases there were rig- W d per 

ii&ir .srswas 2^i^i5iEniiii-bS; — SSU^BB^rJESS SS? Si 13 .!;™ ^^'^0,“'’' “ nL “ 1116 

means believin^p rec ^ved. but late yesterday none Among reports that the cam- period last year, sector homes on which work was • tu. oumh _l of j . 

"r had proved to be genuine. pajgn will be renewed sooiu pos- More ferTies and incrEaseii ■ begun in July 1972, was 70d h?weV SSTto 

!2a?^Sorced in 1973). and mo< The warning that the bomben sibly outside London as well, the on rou-off facilities at th© Eastern more, while- m the private sector rise. The Engtend ^ SdWalM 

**2.J?£rtv V fiscal anr -ere sUl) at large and could visit -Jy Mr. Charles McGlade. Docks have helped to boost traffic, the difference was 2.800.- toCa j far thfttSSJBJ d2S 

monetarl Measures are Intro nouut a new operation in tbe tiie Provisionals treasurer, to Holidaymakers taking their cars As far as the private sector was 98.300— a rise ofS percent 

monetary _ ^ fntnra uiac ronpntpri hv Rirmlneham is still creatine tn th» rnntinmt mca 1 Tvor i r __ .r? cent. 


60M09. 


Retained profits' for year 


, sector homes on which work was 


V9W06 


IhM^nforoed in !973). and mo> The warning rhat the bombers sibly outside London as well, the on nll . oB facilities at th© Eastern more, while- m the private sector nse . ^ Englmid and Wales 
tt 2»2£riv if fiscal anr -ere still at large and could visit by Mr. Charles McGlade. ba ve heJped to boos( . tT&mc fte difference was 2.809.- total for thoUoSLaijbr neriS 

nfoneterv ^measures are Intro nouut a new operation in tbe tiie Provisionals treasurer, to Holidaymakers taking their cars As far as the private sector was 98.300— a rise ofS percent 
T J?rWc Vutnrnn. Everything near future was repeated by Birmingham is sttil creating to th© Continent rose LB per is concerned, the reduction in on -the rSKofthe Lmemamin 
guced this autumn- *veryuung ytsUl6ay k interest. cent, to a record 337,635. the amount of work going on, to 1972 “e same months 


Annual General MeetingJ-31 October 1973. ' 
Payable to holders registered at 5pm 
1973. J. M. Ritchie (Qialnaan). . : \ ■ 


9 -P-OvJWntta hr SC. 'QenMAU 'PrW 
Ftoanctai Times La l, Bndbea BOOM, 1 C*o«n^bu«K J 
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BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 



interest rates 


cash flow analysis 


juggernaut 


Sir,— There are at least three larger customers than smaller towards their own regional England Exchange Control regn- 
reasons, why Joe Ragaly's Idea of ones could be designed so as to development and adaptation lations, for which it Is not 

controlling interest rates paid to keep in line with market rates problems. allowed to make any charge. I 

savers— specifically small savings for both the short term money it i S unnecessarily gloomy of 301 sure 1:1131 811 hanks would be E. W. Holland and Ca, 

Invested in building societies or market and the building Dr. Thirlwall to extend the JgliSj*®* if they could advise 9. Prospect HiC. 
held In bank accounts— is both societies. This would prevent failures of successive British toe Hunt ® r * of this world to Douglas, Isle of flfan. 

anti-social and short sighted, arbitrage and, at the same time. Governments in the past in deal- aand r “ e cas “ “ y P Qst * thna rid- 

(Lombard August 29.) by offering less on deposits, ing with regional problems to “ in 6. themselves of a time con- 

Smali savers, unable to invest would stem the flow of money Britain’s future within the .¥1“ c “ Uy . «*ercise. I 

in commodities, gold etc. have, away from the societies. European communities. For wona . u M,I j\* iun ter values his 

through inflation, had the value xbls is not likely to cost the though no one will claim that s ° “eaply? 

of their savings “stolen "by the banks a great deal and would membership means a magic M. D Can- 
rest of society. Easy capital prevent some of the criticism wand- to, make the problems dis- SLOrUimHaaa, 
gains on houses and some busi- g,at, in sp j te 0 f earning record appear, determined efforts are Reahtll, Surrey. 

ness profits are among the booty. proflts tteir interest rates con- being made to ensure effective 

Rising Interest rates at last begin tj aue t 0 rise. If they r^ n be seen re medies. 
to offer a fair deal for savers to be he i pill g & th e fight against Ia n FUutoff. 

Rising mortgage interest rates inflation, this can only be good I®- Square Marguerite, 

will bring down the price of fQr ^ a building societies, 1040 Brussels. 

houses. IhK will clearly help the Md the in the meet. ' 

Poorly paid 



tariffs™ He may then he in a fooling the hanks is Infinitesimal, matters No douhl strlo, 

SrB *sr- - * * 


Choosing an 
investment 


^:" G „dam ™ worried that feller* 


POuJfC might ™ reSi g £ negotiable hut not in hank., 
views without taking proper H. Bloom, 
soundings about consumer reac- 78 Chotmley Gardens, 
tion." 1 should like to assure Fortune Green Rood. 
him that the council goes to London, N. w. ft 
Sir,— Your contributor’s article considerable lengths to assess 

“Six decisive factors lor share the views of users of all types __ _ - ii A 

prices" (August 17) was very before reaching conclusions VSUUCS Ol tuC 

interesting. I would welcome about Post Office proposals— ■ 

Hnw flip. Tiroflt the opportunity to take up the even in the very short tune avail- 

XJ.U tt lllv- prUIll practical aspects of choosing an able to it under current price ltl£Z££6rH£illl 

- - - luoiclntirtn Mr Genders mav * 


Of greater immediate^ 
is the inspection of au-' 
hotels boarding hi' 
casual B. and B. pug 
expert fire staff aS 
Inadequate to imping 
recent Fire Act and it? 
years to complete ^ 
There will ho further, 
before the specified ■« 
ments can be covered » 
appear therefore that-ff* 


small income earner who wishes c ...... 

to buy using his own savings, a , , ^ Ja 7 ia i~P. „ ^ . 

small mortgage and perhaps a ^ Orehartf Ctose, Canons Drrve, 
little money borrowed from Eagware, Middlesex. 
friends and relatives. Such “ 

prices wilt also encourage the 


will be used 


investment that exceeds a cor- legislation. Mr. Genders may J * about 10 years before gWi 

also like to be reminded that it Sir.— I was interested to read makers can be sure of J 


workers 


puL'cs will ujw ciiLimiasc uic v v 

small entrepreneur who might I 

buy a few houses to help out in J 

gloom 


Sir, — Your correspondent at 


the meetings of the British Asso- analysis, always 


poration’s yield requirements. maw «“»«= " w *«*••*•»«>• — — — »**• - — 

I ament a vear learning com- was POUNC that first drew atten- the Lombard column by Mr. fire protection. — 

Sir,— I would be glad of an plicated ^disrounted cash flow ^on (in January 1972). to the Rogaly of August ^ {j^c^ing It is howcver v* 

opportunity to disagree with feduJiques. and their application need for a comprehensive suiv various T a ^ e ^ m °U U ^S, er ensure that before^ 

Professor Lawson’s letter of to share investment The DCF of users’ needs and wishes lorries. 1 a “ vSS tourist season starts eveS 

August 24. uTm« nhffimifiW in regard to the postal service, that two of the Inherent values — *-*i— _..!W 

Lord Peddie has welcomed the of this type 


August sums were obviously preceded 

My understanding of cash flow b y detailed projections of cash 


% ^ accommodation wilr £ 

of transport was have escaoe facilities; *iK 

rnnnv railllnn fad .f? 


the rented accommodation mar- 
ket. Higher mortgage repay- 
ments will make for a much 
fairer relationship between the 


„ „„ , , lys open to further fl 0WS and profits, and were opportunity for the council to totally omitted. , many million feet of 3 

ciation for the Advancement of enlightenment, is tnat it can applied, willy-nilly, to stodgy but make its contribution to the First great ewnomiw «n Mflffnld po lca available." 
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across 

1 The French strip a washer (9) 
6 Aptitude shown by blonde for 
getting round beginner (5) 

9 Music composed in one month 
— and in France loo (5) 

10 Where potty customers expect 
the finest service (5, 4) 

11 A penetrating glance will 
ensure completion (3. 7) 


5 More than one of these bair- 
cuis will give rise to com- 
plaint (7) 

6 Somewhere to live without 
gas (4) 

7 Like a female to be pale (5) 

8 Puts down irons again (9) 

13 Official publication running 
foul of Race Relations Board 
(5, 5) 


U sup. X4 Re^u the^ on, numeric,! 

^Mu. cm, 16 — £ree 

menial bu ui skirling ‘ y, an(J Jg g orD per isher is more deserv- 
( 7 * ing (7) 

tforks 19 Send letter to paper in praise 

(5. 2) 


bacteria (9) 

15 Sheep led astray by you 
me to which Paul wrote ( 

17 Impish spanner in the works 

19 Humour on point of reaching 21 Coort^here Irishman wins 


to 


spectator (7) 

20 Intent on having right 
. appropriate (4! . 

22 Embroidery of little signifi- 
cance across the Channel 

25 In support incidentally (2, 
3. 4) 


1—0 (5) 


23 Catches baggage (5) 

24 Intend to get tight (4) 
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No. 2*261 ' 


26 Tin 'having presiding artist y?\A£. 
round first ... (5) 

27 . . although navy may be 
prickly (5) 

28 Paper workers go off with a 
bang (9) 

down 

1 Rugby tourists take pride in 

collection (5) „ „ 

2 In a fix tike Stylites (2. 41 

3 Pawnbroker from Amsterdam 
full of good advice (5, 5) 

4 Two points near to pen (7) 
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King’s Park napped 


by DARE WIGAN 


THE BEST bet at Kempton this 
afternoon is surely ff wig's Park 
in the Sirenia Plate (3.30). 

This bay colt by Eclipse Stakes 
winner Wolver Hollow, who is 
a half-brother to Ragapan and 
to the Irish 1.000 Guineas winner 
Front Row, cost 20.000 gns. as 
a yearling, of which he repaid 
his owner £3,135 when winning 
the Convivial Stakes at York 
last week. ■ 

What is more, he scored im- 
pressively, and 1 expect him to 
be too good for Milttarv Medal. 

De Musset and Emboscad a, 
both by the 1958 St. Leger 
winner Alcide. look best in the 
Arion Handicap (4.00). and my 
preference is for De Musset. 

Admittedly, se has little in 
the way of acceleration' but a 


KEMPTON 

2.00 — The Hobbit 
2 JO — Inch broom 

3.00 — -Woodditton 

3 JO — King's Park*** 

4.00— De M asset 
4JJ0— Gay Trinket 

CHESTER 

2.15— Tepukei 

2.45 — Low Mill 
3J5— Right Star 

3.45— Royal Epic** 

4.15 — Heldel berg* 

4.45— Kelly’s End 


similar observation applies to 
most of his opponents, and at 
least he is guaranteed to stay 
li miles. 

Another who counts stamina 
rather than speed as his prin- 
cipal asset is Woodditton. who 
will be partnered by Philip 
Mitchell in the Tangiers Stakes 
(3.0) for amateur riders. 

Even with a lesser exponent 
than Mr. Mitchell in the saddle. 
Woodditton would have a 
favourite's chance in this com- 
pany, and with the expert 
assistance he will receive it is 
bard to visualise his being 
beaten. 

Manoeuvre carries the Oueen's 
colours in the Euclid Nursery 
Handicap (2.30). but although 
she will no doubt run well I am 
not sure about her ability to 
concede 11 lbs successfully to 
Inchbroam. who won over course 
and distance here last month 
and who was backed to do so in 
no uncertain fashion. 

Gaft Trinket, provided she does 
not hPcoip'* HD=pt before the 


. start is the likely winner of the 
Athford Maiden Plate (430). 

At Chester Shirasagi will prob- 
ably be favourite for the Comber- 
mere Stakes (2.45), as &he has 
been for her last two races, at 
Goodwood and Pontefract 

Perhaps she will win, but 1 
believe she does not truly stay 
five furlongs; and. moreover, I 
am not convinced she is genuine. 

I would sooner take a chance 
with Low Mill, an unraced halN 
sister- by Crepello, to Gospill 
H1U, wham Noel Murless trains 
for bis wife Gwen. 

Royal Epic, a good-looking coH 
by Queen's Hussar, shaped with 
much promise when fourth 
behind Pentacle, Mot op 0 and 
High Church at Newbury a fort- 
night ago, and is a confident 
choice for the Grey Friars Stakes 
(3.45). 

With Captain Ryan Price’s 
stable in great form, Heidelberg 
is the probable winner of the 
Black Friars Handicap (4.15). 
This colt showed signs of 
returning to his good form of 
last season when third to 
Rib an co and Moire In a valuable 
sponsored handicap at Newcastle 
at the end of July, and ought to 
be capable of conceding a stone 
to the weii-bred but disappoint- 
ing Double Nearco. 

In the absence of Proverb and 
Projector, Tepukei, who finished 
second in the King Edward VTT 
Stakes at Royal Ascot, bas a 
virtual walk-over in the St. 
George's Stakes (2.15). 

Right Star, twice a winner over 
over course and distance here, is 
reasonably wefcflafced with 8 st 
2 lbs in tiie Motftyn Handicap 
(3.15). And Kelly’s End is pre- 
ferred to Kafhinha and Persist 
in the Rouge Rose Stakes (4.45). 


Ali fight TV 
showing for 


Leicester Sq. 


VIEWSPORT, the closedr 
TV concern, says that later 
its live screening of tbe 
Norton vs. Muhamxnadi-AU 
Ing match from Los Angeb 
September 10 has built np J 

It will, therefore, .affl 
Leicester Square TheatrL- 
don. to the list of 16 Loiidb 
provincial cinemas and -tiff 
at which the fight will be s 

Prices range from £U 
£7.50. 

Viewsport, now in the Wj 
Hill Organisation, which ip 
is part of Sears Holdings 
it has received a suhsP 
number of block bboHns 
the contest ' 


HYDROFOIL PA 


IN SINGAPORE' 


Vosper Thomycroft Pr 
Singapore subsidiary of 
British South Coast « 
design and construction ep 
ists, has been appoints 
builder in South-East Astajf 
Supramar range of by®-; 
craft. The parent company a 
UJC already has an agree 
with Supramar AG of Lot 
and one craft of its d®$ 
nearing completion at the - . 
Chester shipyard. 

The new agreement, in s 
pore, is with Supramsf 
Private, a company set upi 
a licence agreement . 
Supramar and Mr. Charted 
Slang Ling, a Singapore Mg 
man. A Supramar- Ling JgJJ 
of Vosper Thomycroft w* 
has been set up to bn®. 
craft and market t han;? * 
with Supramar-Ling PrMttaj 



Events 


To-day 


(Chairman, 


COMPANY MEETINGS— 

CA WOODS. Harrogate, 13. 

Ur. E. Binfts.i 
GRAFF DIAMONDS. Partt Lore Hotel. 

W.. 12. 1 Chairman. Mr. L. Graff./ 
GRIFFITHS BENTLEY, Winchester 
House. E.C.. 12. (Chairman, jjr, P. c. 
Ki'Blrd. * 

HARRIS (PHILIP) Birmingham, 11, 
(QMlrmsn. Mr. N. H. RmselLi 
LENM0HS SUPERMARKETS. Manchester, 
12. (Chairman. Mr. T. T. Lennon.) 

SCOTT (JAMES) ENGINEERING. 


Glasgow. 12. (Chairman. Mr. l. SciarT) 

sCmiCAL 


™«" ELECTRICAL INDUSTRIES. 

Dorchester notcl. W.. U. (Chairman, 
Sir Jules Thom.) 


th-JVv a P? Btt y safe bet 
That the only vessel to 
set sail ia a Force 11 
gale will be a life-boat. 
But nothing, is safe onoe 
it s out there. Despite 
x be hazards, no genuine 
ca«l for help is ever 
ignored. Can you ignore 
ours? ffe oontinually need 


new life-boats if tbi; 

servioe ia to stair «. . j 
effiaient. 

Please send what y 

you can to the 
Treasurer, Rooa _5Q 'jr- 
42 Grosvsnor Garo- 00 **,- 
London SVlff OEF • 

Every gift i« 

appreciated. 


Ourlifesaviugs 
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